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The Great Tragedy 


is that so many investors and 
traders lose their capital before 
they learn sound methods. There- 
fore study methods! Write for de- 
scription of Investment under the 
Dow Theory ($2.00), Escape 
from Three Errors, and Com- 
mentary (accurate market letter). 
Dudley Kimball, Publisher of Re- 
search on Improved Methods of 
Investment and Trading, Par- 


sippany, New Jersey. 








THE BUSINESS 
OUTLOOK 














Although a few favorable factors have appeared, including indi- 
cations of at least a seasonal rise in new car sales and at least a 
temporary spurt in the cotton cloth market (based, moreover, on 
lower rather than fear of higher prices), the main trend of business 
is still probably slightly downward. 
expenditures increased in March, and a new huge spending program 
has been proposed which, if adopted, may spur business temporarily. 


Government “emergency” 














UR weekly business index, on the 
basis of preliminary figures, has 
fallen about 1% points to the low- 
est level since Jan. 1. Freight-car 

loadings, on the basis of preliminary esti- 
mates for the week ended April 2, dropped 
back to a level slightly below that of the 
week ended March 19. Our index of auto- 
mobile production has declined for six 
consecutive weeks. Our indexes of lumber 
production and cotton-mill activity are 
lower. The only components of the weekly 
business index to advance in the week 
ended April 2 were the index of steel ingot 
production, in which the rise has probably 
been canceled by a sharp decline expected 
to be shown for the week ended April 9, 
and the electric power index, which recov- 
ered only a negligible portion of the pre- 
vious week’s loss. _ 

Some of the key industrial commodity 
prices recovered with the stock market, 
but the recovery was irregular. In some 
cases, particularly in steel scrap and zinc, 
further declines have occurred, and our 
sensitive price index has fallen to a new 
low record for this depression. Hides lost 
most of the recovery from the March 31 
low point. Rubber has held up somewhat 
better. 

Engineering contracts in the two weeks 
ended April 5 averaged somewhat lower 
than in the first quarter of 1938. Our 
monthly indexes of steel ingot and pig- 
iron production for March were slightly 
lower than for February. Continuing the 
recent improvement in certain consumers’ 
goods industries, however, our index of 
silk consumption showed a further gain 
for March, and our monthly index of lum- 
ber production was also higher. 

Sharply better trading in cotton gray 
goods developed Wednesday, according to 
The New York Times. as mills accepted 


lower prices than they had previously of- 
fered. Volume for the day was estimated 
at eight to ten million yards, the best for 
any day in the last two months. 

Ford dealers reported that new car sales 
in March amounted to 48,436, as against 
37,110 in February. This was an increase 
of 30 per cent, which would apparently be 
a somewhat greater than seasonal in- 
crease on the basis of the typical 1926-34 
seasonal movement, but a considerably 
less than seasonal increase on the basis 
of the typical 1935-37 movement. 

Chevrolet dealers are reported to have 
sold 62,639 new cars in March, an in- 
crease of 57 per cent over February sales. 
This would probably be a greater than 
seasonal increase on the basis of the fypi- 
cal 1929-34 seasonal movement, which was 
about 20 per cent for all General Motors 
dealers’ sales; but on the basis of the 
typical 1935-37 seasonal movement the 
reported increase of 57 per cent might not 
have been any more than a normal sea- 
sonal increase, although the normal sea- 
sonal movement in General Motors sales 
is difficult to determine on account of the 
severe strikes of last year. 

In the field of government expenditures 
events have moved swiftly, superseding to 
some extent Mr. Hoyt’s analysis of the 
situation on page 486, which unfortunately 
went to press just before the breaking of 
the news that the President has decided 
to recommend to Congress an appropria- 
tion of $1,500,000,000 for a new public- 
works program to be financed by issuing 
Federal bonds, the money to be lent with- 
out interest to counties, cities and other 
political subdivisions to finance local con- 
struction programs. 

Federal pump-priming expenditures had 
already begun to increase in March, as 
shown by the accompanying charts. These 
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charts show only Federal expenditures of 
an “emergency” nature, or of a kind 
which in the past has seemed to get money 
into circulation quickly and at times has 
seemed to act as a temporary but never- 
theless fairly powerful stimulant to busi- 
ness activity. In addition to the items 
shown on the charts, there was, of course, 
a huge outpouring of Federal funds in the 
three months ended Jan. 31, 1934, in the 
form of RFC loans, which may also have 
been a factor in the temporary business 
expansion of the first five months of 1934. 
This RFC spending, of course, now has 
its counterpart in a bill now awaiting the 
President’s signature as soon as minor 
differences between House and Senate 
versions are reconciled. This is the bill 
liberalizing RFC loans, under which the 
expectation seems to be that another 
$1,500,000,000 will be put “into circula- 
tion” by the government, making a total 
of $3,000,000,000, presumably on top of 
the record-breaking appropriations already 
enacted or nearing the enactment stage, 
as shown by the table on page 486. 
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Monthly totals of four broad classifications: re - 
lief, public works, agricultural aid and aid to home 
owners 
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Relief includes WPA, ‘‘relief'’ and Civilian Con- 
servation Corps. Public works include Boulder 


Canyon, loans and grants to States, municipalities, 
etc., public buildings, river and harbor work, Rural 
Electrification Administration, ‘‘all other’’ public 
works, TVA and public highways. Agricultural aid 
imcludes agricultural adjustment prpgram, regular 
reclamation prujects, Commodity Credit Corporation, 
Farm Credit Administration, Farm Tenant Act, Fed- 
eral Farm Mortgage Corporation and Federal Land 
Banks. Home owners include home loans, emer- 
gency housing, United States Housing Authority 
(recovery and relief), Federal Housing Administra- 
tion and Farm Security Administration. All clas- 
sifications based on month-end Treasury statement 
without reference to detailed classifications shown 
in 15th of month Treasury statement. 

It is unfortunate that the spenders have 
apparently won out so far as the Admin- 
istration is concerned. The present de- 
pression is clearly of a type from which 
recovery would normally be expected to 
occur quickly and automatically, pro- 
vided the Federal Government merely re- 
frained from doing things and saying 
things that undermine confidence. An- 
other huge spending program, on the con- 
trary, while it again may act as a stim- 
ulant to business activity, can only at best 
be a temporary expedient and one of in- 
creasingly doubtful value. 

Complete member bank statistics for 
March show some interesting changes. 
Holdings of government securities were 
lowér, on the average in March, by about 
half the recovery which occurred from 
October to February. There was a mod- 
erate further rise in holdings of other se- 
curities. Commercial loans, on a season- 
ally adjusted basis, continued to decline, 
wut at a much less rapid rate than from 


December, 1929, to May, 1930, presumably 
because of the shortage of working capital 
created by the undistributed profits tax, 
hindering the liquidation of bank loans. 
Loans on securities declined to a new low 
record. 

he National City Bank this week pub- 
lished its annual compilation of annual net 


American Economic Review by Henry B. 
Arthur on “Inventory Profits in the Busi- 
ness Cycle.” In support of what he has 
to say about inventory profits Mr. Arthur 
makes use of certain calculations by 
Simon Kuznets as published in Income 
and Wealth. These figures are shown 
herewith in the last three columns of 
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income. Aggregate net income of 1,720 Table I, to which I have added, in the 


manufacturing and trading companies was 
8.7 per cent higher than in 1936. An out- 
standing characteristic of the compilation, 
however, is marked irregularity among 
individual industries. At one extreme we 
find the copper mining industry showing 
an increase of 78.5 per cent; at the other 
the coal mining industry showing a de- 
crease of 93.5 per cent. Non-manufactur- 
ing companies on the average fared worse. 
Net income of the railroads declined 40.5 
per cent, of investment trusts 22.8 per 
cent, of banks and trust companies 14.2 
per cent. The grand aggregate net income 
of 2,280 companies showed a decrease of 
6.5 per cent. 

The contention that industrial profits 
on the whole have increased in a rather 
satisfactory manner since 1932 is further 
open to suspicion when we consider the 
superficial nature of reported increases. 
This aspect of corporation earnings has 
been brought to our attention by an arti- 
cle in the March, 1938, number of The 


first column, for purposes of comparison, 
the familiar figures on net income before 
Federal taxes of all American corpora- 
tions. 

As to the accuracy of Kuznets’s esti- 
mates of inventory revaluations I have no 
knowledge. Probably Kuznets himself 
would be the last to assert that they are 
100 per cent accurate. Allowing, never- 
theless, for a considerable margin of 
‘error, .the extent to which inventory 
fluctuations in the past have affected the 
reported earning power of American cor- 
porations and other businesses is some- 
thing which deserves more attention than 
it has thus far been accorded. 

Although Kuznets’s estimates carry us 
only through 1935, hence failing to shed 
any statistical light on the character of the 
sharp increase in reported corporation 
earnings that occurred from 1935 to 1936, 
it is nevertheless clear from the character 


1Published by the National Bureau of Eco- 
nomic Research. 
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of the major economic changes in that 
period that inventory profits must have 
played an important part. Kuznets’s esti- 
mate of a more than two billion dollar in- 
ventory revaluation in each of the years 
1933 and 1934 was, of course, a direct 
result of the sharp rise in commodity 
prices, probably with particular reference 
to approximately 10 point gains in the 
B. L. S. index of raw material prices in 
each year. In 1936, at the end of the 
year, the B. L. S. raw material price index 
was again about 10 points higher. 





TABLE I. IMPORTANCE OF INVENTORY 
FLUCTUATIONS 
(Millions of Dollars) 
Net Net Revalua- Net 
Income Income tion of Income All 
All Cor- All Inven- Business 
porations.* Business.+ tories.+ Adjusted. t 
ae 8,740 8,552 —712 9,264 
1,55 912 —4,331 5,243 
—3,718  —3,308 —410 
—6,193 —1,520 —4,673 
—881 2,440 —3,321 
1,257 2,131 —874 
3,382 785 2,597 


*As reported in Statistics of Income. {As reported 
in Income and Wealth, Vol. 1, p. 152. Kuznets calls 
the figures in the second column ‘‘net business sav- 
ings’’; in a later publication of the National Bureau 
of Economic Research, National Income and Capital 
Formation, 1919-1935, Kuznets gives another (pre- 
sumably revised) set of figures on net business sav 
ings as follows, in millions of dollars: 1929, 2,109; 
1930, —1,656; 1931, —5,856; 1932, —8,751; 1933. 
-7,779; 1934, —3,355; 1935, —1,607. These figures, 
of course, seem still further to undermine the con- 
tention that business profits were fairly satisfactory 
during the 1932-37 recovery. {Adjusted for revalua- 
tion of inventories, i. e., for estimated inventory 
profits and losses. 

Limitations of space preclude the pres- 
entation of all of Arthur’s excelent rea- 
sons for calling inventory profits fictitious 
profits. There is one, however, which is 
so obvious that extended argument is 
hardly necessary, namely, that periods of 
large inventory profits have always been 
followed by periods of large inventory 
losses. In that respect, indeed, the pres- 
ent depression is merely a case of history 
repeating itself. But whether or not one 
agrees with the thesis that inventory prof- 
its are fictitious, the figures above cited 
are sufficient not only to disprove the 
contention that business men’s profits 
have been eminently satisfactory during 
the 1932-37 recovery but also to justify 
pretty fully the skepticism of those who 
persisted in regarding a recovery stimu- 
lated primarily by rising prices as a 
treacherous recovery and one that prob- 
ably would not continue without serious 
setbacks. 

One further point is worthy of com- 
ment. If inventory profits and losses are 
such a variable element in the nation’s 
earning power, obviously accentuating 
both booms and depressions, clearly they 
constitute a problem transcending in im- 
portance such things as capital gains 
taxes, public utility rates, minimum 
wages and maximum hours and many 
other matters about which there has been 
much ado in and out of Washington. Here, 
indeed, is an opportunity for reform which 
business alone, one might suppose, could 
carry through without help or compulsion 
from government. Methods have been de- 
veloped by accountants to neutralize in- 
ventory fluctuations so that income state- 
ments will come closer to showing actual 
operating profits and losses. Some com- 
panies have adopted these methods, but 
to do so requires a double set of books, 
because the Commissioner of Internal 
Revenue will not allow these methods to 
be used for tax purposes.2 The irony of 
this is still further emphasized when con- 
sideration is given to the fact that the un- 
distributed profits tax provided a strong 
incentive to the payment of dividends out 
of earnings that consisted in part of in- 
ventory profits and which by. no logical 
method of reasoning were properly dis- 
tributable, as ably demonstrated in con- 
siderable detail by Mr. Arthur. 

D. W. ELLSWorRTH. 





2The Senate Finance Committee on Wednes- 
day adopted an amendment to the Tax Re- 
vision Bill which would permit the use of one 
of these new methods, namely, the “‘last in 
first out’’ calculation of costs of raw ma 
terials in inventories. 
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Distilled Liquor Industry, Stocks Already High, Hit 


HE current depression has dealt a 
T' severe blow to the domestic liquor 

industry. Under the triple threat 

of falling consumption, a weak price 
structure and excessive taxation, profit 
margins have diminished almost to the 
vanishing point. Essentially a “luxury” 
industry, the liquor field was one of the 
first to feel the effects of unemployment 
and smaller purchasing power, and liquor 
sales have declined more drastically than 
sales volume in many other consumers’ 
goods industries. 

Tax-paid withdrawals of distilled spirits 
in February totaled but 5,431,000 proof 
gallons, a slight gain as compared with 
the previous month but 21 per cent under 
withdrawals in February, 1937. Indicated 
consumption in the first two months of 
this year aggregated 10,643,000 gallons or 
14 per cent less than in the corresponding 
months of 1937. 

Despite many handicaps, such as high 
taxes and considerable social agitation, 
liquor sales were impressive until the pres- 
ent depression caught the entire industry 
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off balance. Volume last October reached 
the highest level in history, 10,630,000 gal- 
lons being sold, allowance being made for 
seasonal variation. Retail sales tapered 
off in November, fell heavily in the next 
two months and rose fractionally in Feb- 
ruary. Between October and February 
liquor sales dropped 36 per cent. 

Total sales for last year were satisfac- 
tory despite the late slump. Volume to- 
taled 104,929,000 gallons, an increase of 
8.4 per cent as compared with the pre- 
ceding year and more than twice the 1934 
total of 44,769,000 gallons. 

The recent precipitous drop in con- 
sumption has aggravated one of the in- 
dustry’s biggest problems—the problem of 
stocks. ‘n the last four and a half years 
liquer si.cks have risen almost without 
interrvj*'on. On Jan. 31, 1936, they 
passed the pre-war average of 225,000,000 
gallons and at the end of February had 
reached the record-breaking total of 489,- 
400,000 gallons. 

The liquor industry has been faced with 





By Decreasing Consumption 


By LA RUE APPLEGATE 


the problem of stocks for several years! 
but not until now has there been a con- 
certed effort to do a great deal about it. 
As soon as consumption began falling off, 
however, the distillers began curtailing 
production schedules in order to prevent 
stocks from rising still further. That the 
industry has been successful is evident 
from the fact that production in the first 
two months of this year totaled 27,610,000 
gallons, a decrease of 21 per cent as com- 
pared with the corresponding months of 
last year. The percentage decline in con- 
sumption, during the same period, was 14 
per cent. 


Rate of Stock Increase Declining 

Monthly output of liquor, however, is 
still much in excess of consumption so 
that stocks are still on the up-grade. The 
rate of gain, though, has shown a marked 
contraction within the past year and if 
the present trend is maintained the prob- 
lem of stocks may soon be eliminated. In 


increase has been killed (at least tem- 
porarily) but the action brings to light 
the extraordinarily high taxes borne by 
the liquor industry. The Federal Govern- 
ment alone imposes direct taxes which 
total $7.14 a case.- States, counties and 
municipalities have also levied taxes upon 
liquor and in some States the gallonage 
rate runs as high as $2.20. All told, before 
the various tax collectors are finished, 
from 76 cents to $1.05 in every quart rep- 
resents direct taxation. These totals do 
not take into consideration the regular 
business, property and income taxes paid. 

The average purchaser probably never 
realizes when he pays a dollar or less for 
a pint of whisky that up to 60 per cent of 
the total retail price is taxes. It is esti- 
mated that more than 70 per cent of all 
whisky sales are in brands retailing at 
less than $2 a quart. It is easy to see 
why taxes constitute such a serious threat 
to the legitimate liquor business. Fortu- 
nately, many lawmakers are apparently 














Table I. Liquor Stocks 
Mkt. 
Company. Approx. Price, 
Earnings a Common Share——.. Annual Yield Price Times 
DISTILLERS: Period. 1937. 1936. Dividend. P. C. (April 5) Earn. 
Amer. Commercial Alcohol. Years end. Dec. 31 $3.23 $4.55 $0.50 5.0 10 3.10 
Brown-Forman Dist......... ears end. Apr. 30 71 1.93 sea —s 2 2.81 
Canadian Indust. Alcohol... Years end. Sept. 30 49 .32 1 4 3 6.12 
Distillers Corp.-Seagrams ..12 mo. end. Jan. 31 *4.17 *4.40 0.50 3.8 13 3.11 
National Distillers........... Years end. Dec. 31 3.94 3.83 2.00 10.5 19 4.82 
Schenley Distillers.......... Years end. Dec. 31 5.30 7.14 3.00 15.8 19 3.58 
Walker (H.)-G. & W........ 6 mo. end. Feb. 28 5.10 4.59 4.00 11.4 35 3.43 
BREWERS: 

Duquesne (Pittsburgh)...... Years end. Dec. 31 2.13 2.99 1.00 10.0 10 4.69 
Falstaff (St. Louis)......... Years end. Dec. 1.27 1.58 0.50 71 7 5.51 
Fidelio (New York)......... Years end. Sept. 30d 0.14 40.02 <a Be A er 
Gaebel (Detroit)............. Years end. Dec. 31 0.39 0.72 0.20 6.7 3 7.69 
Harvard (Lowell, Mass.).... Years end. Sept. 30 d 0.22 0.39 ea aa 1 oy 
Krueger (Newark).......... mo. end. July 31 0.77 2.04 . $ 6 7.79 
Preifrer (Detroit). .......0.. Years end. Dec. 31 0.79 1.01 0.75 15.0 5 6.32 
Standard (Scranton)........ Years end. Dec. 3140.38 40.33 a aia % iy 
Sterling (Illinois)........... Years end. Dec. 31 0.86 1.11 0.40 13.3 3 3.48 
Victor (Pittsburgh)......... Years end. Dec. 31d 0.06 0.20 a e % : 

*Period ended Jan. 31, 1938 and 1937. {Certain stock dividends were paid last year. d Deficit. 
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January, 1937, for example, the American 
distillers produced 15,387,000 more gal- 
lons than were sold, but in January of 
this year the excess had been cut to 
9,408,000 gallons, a drop of 40 per cent. 

Solving the inventory problem would 
greatly improve the liquor situation as 
large stocks cost a great deal in carrying 
charges and tend to exert a depressing 
influence upon prices. 

For almost three years the liquor in- 
dustry has labored under a tottering price 
structure and conditions are no better 
now than they were in 1935. Many States 
have enacted “fair-trade” laws under the 
Robinson-Patman act, but such regula- 
tions have done little to prevent price 
wars. These “wars” break out periodical- 
ly and are especially severe in the metro- 
politan areas. Less than two weeks ago 
another price war broke out in New York 
City and retail prices were slashed up to 
25 per cent almost over night. 

Under the law, the distiller can obtain 
an injunction preventing the retailer from 
cutting prices, but usually before the in- 
junction can be enforced the store owner 
has moved up to 10,000 cases of liquor. 

Contrary to the general impression, 
price wars do not have an immediate ef- 
fect upon the distillers. The fair trade 
acts provide a minimum price to the con- 
sumer but not the retailer, and through- 
out most price upheavals the distiller’s 
quotations remain unchanged. 

Only a few weeks ago the House of Rep- 
resentatives suddenly raised the tax on 
distilled spirits 25 cents to $2.25. The tax 


! See THe ANNaLIst of July 10, 1936, ‘‘Bev- 
erage Industry’s Earning Power; Rising 
Stocks an Acute Problem.’ 


beginning to realize that any further in- 
crease in liquor taxes would only result 
in diminished returns and a stimulation 
to bootleg liquor. 

Despite the statements of many Treas- 
ury officials to the contrary, there is still 
a tremendous amount of bootlegging in 
this country. More than 12,000 stills were 
seized by the Treasury Department last 
year. Three years ago it was estimated 
that 30 to 40 per cent of all the liquor 
consumed in this country was of the boot- 
leg variety. Trade authorities assert that 
this high percentage has been pared only 
fractionally. As long as consumers can 
save $1 or more a quart by buying “boot- 
leg,” the illicit liquor industry can never 
be eliminated. 


Distillers’ Profits 


Profits of American distillers touched 
a post war peak last year under the stimu- 
lation of rising consumption. . Combined 
profits of six? leading companies were 
$30,962,000 as compared with $26,677,000 
in 1936. The same companies earned an 
estimated $10,850,000 in 1929. It is note- 
worthy that last year’s combined net in- 
come was only 8.7 per cent above the 1935 
figure whereas the profits of 168 leading 
manufacturing enterprises showed a jump 
of 71.4 per cent in the same period. Dis- 
tilling company profits in 1935 were in- 
flated by high prices, large demand and 
relatively small stocks of properly aged 
whiskies. 

Profits in 1938 will undoubtedly com- 





2 American Commercial Alcohol, 
a pisohel, ratiilers Cone 
s, Nationa still - 
tillers and Hiram Walker. a eo oe 


pare unfavorably with those of 1937. It 
would not be surprising if some of the 
leading companies made only a nominal 
profit in the first quarter or even dipped 
into red figures. If the present depression 
continues for another six months, it is 
possible that the six distillers mentioned 
above will not even earn the $14,715,000 
gleaned in 1933. 

Official recognition of the decline in 
profits has been given on several occa- 
sions. In protesting against the 25-cent 
increase in liquor taxes, the Distilled Spir- 
its Institute said “profits in 1938 will be 
less than those of 1937.” Representative 
Everett Dirksen of Illinois, in testifying 
before the Senate Finance Committee, 
went even further and asserted that 1937 
profits of the industry were probably the 
best it will ever have. 

Offhand, one might think that Repre- 
sentative Dirksen’s statement is much too 
pessimistic, but it has considerable basis 
in fact. Because of the social and moral 
aspects of the liquor industry, sales are 
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not likely to rise as swiftly in future years 
as they have in the last three years. 

It is well to bear in mind, however, 
that even though 1938 profits may be 
only one-half of those earned in 1937 the 
stocks of many distilling companies have 
been badly deflated. 








The Brewers 

American brewers are far better sit- 
uated at present than the distillers. The 
business slump has had no effect upon 
beer sales and, in fact, some consumers 
have apparently shifted from the higher 
priced liquors to beer as an economy 
measure. 

Beer sales in the first two months of 
this year totaled 9,408,000 barrels, actual- 
ly 1.6 per cent higher than sales in the 
first two months of last year. Sales of 
liquor dropped 14 per cent in the same 
period. Moreover, liquor sales declined 36 
per cent between October and February 
whereas sales of the brewers gained more 
than 6 per cent. In all cases allowance 
has been made for seasonal factors. 

The outlook for the brewing industry is 
better now than it has been for several 
years, providing, of course, that the down- 
ward spiral of business activity soon finds 
bottom. Unless it does, all bets are off. 
In any event, many brewing companies 
have dropped out of the picture in the 
last year or so, thus easing the over- 
capacity problem somewhat. Consumption 
of malt beverages has not yet reached the 
pre-war level whereas the use of distilled 
spirits (including those illegally pro- 
duced) is above the pre-war totals. The 
greatest advantage of the brewers, how- 
ever, lies in the fact that their raw mate- 
rial costs are sharply under the levels of 
a year ago, and with consumption ap- 
parently more than holding its own the 
brewers should make a good showing. 
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Lundberg Says Annalist Review of His Book Involved 
Distortion, Misquotation 


To the Editor of The Annalist: 

Thank you for allowing me equal space 
to refute the attack on my book, Ameri- 
ca’s Sixty Families, in your edition of Jan. 
14, 1938, although a thorough answer 
would require more space for the reason 
that it would embody first the charge 
made and then the specific reply. In this 
answer I will omit reference to those 
points wherein THE ANNALIST’S critique 
gratuitously questioned authorities I spe- 
cifically cite. 

THE ANNALIST critique as a whole was 
mistaken, for its basic assumption was 
that no real problem is posed in America’s 
Sixty Families. Your critique maintained, 
in fact, that concentration of wealth and 
income does not exist, despite the exhaus- 
tive studies of record to the contrary by 
Harry W. Laidler, Anna Rochester, A. A. 
Berle Jr. and Gardiner C. Means, the Fed- 
eral Trade Commission, the Brookings In- 
stitution, the Pujo Committee and the 
Twentieth Century Fund. 

A second fallacious basic assumption in 
THE ANNALIST critique was that in Amer- 
ica’s Sizty Families one is confronted with 
a statistical study and that the book 
stands or falls by the statistics it cites. 
The fact is that the book contains few sta- 
tistics, that these are available in prior 
studies, and that in calling into question 
all these statistics THE ANNALIST critique 
is merely impugning contemporary statis- 
tics as a whole. 

In general THE ANNALIST critique 
seemed to me willfully mendacious (if it 
was meant to correspond to actuality), 
incompetent (if it was meant to deceive), 
and readily susceptible of thorough refu- 
tation. 


Berle and Means 

(1) THE ANNALIST falsely accused me 
of twisting an authority to suit my thesis. 
According to the critique, my “statement 
that more than half of the corporate 
wealth is owned by 200 companies, even 
misstates its source, obviously [sic!] the 
exaggerated estimate of Berle and Means. 
For even these writers said it was ‘nearly 
half,’ not ‘more than half’—an unimpor- 
tant distinction, perhaps, but indicative of 
the general accuracy and tenor of Lund- 
berg’s mind.” 

The Berle and Means figure was taken 
as of Jan. 1, 1930, or more than eight 
years ago, when the 200 largest non-bank- 
ing corporations had total assets of $81,- 
000,000,000 out of $165,000,000,000 of as- 
sets for all American corporations. The 
assets of the 200 largest companies at that 
time, in other words, were only $1,500,- 
000,000 short of 50 per cent of all corpora- 
tion assets, according to Berle and Means. 
However, in the eight years since then the 
extraordinarily heavy mortality among 
small corporations has clearly changed the 
relative position of the 200 largest, so that 
instead of holding nearly half of corporate 
wealth they now demonstrably hold ‘‘more 
than half,” as I truly say in America’s 
Sixty Families. 


Source Not Misstated 

However, when the anonymous AN NALIST 
critic says I cite Berle and Means as my 
source for this and misstate the source, 
he is guilty of a flagrant untruth. No- 
where do I give Berle-Means as the source 
for the statement, although it is quite 
true that the Berle-Means conclusion as 
of Jan. 1, 1930, was in my mind when I 
computed the relative status of the 200 
largest corporations. 

I also had in mind the study of the 
Twentieth Century Fund published in 
1937 under the title of How Profitable Is 
Big Business? In this study we find that 
as of 1933 the 594 corporations with 
assets of $50,000,000 each or more held 
approximately 53 per cent of the assets 


of all corporations, although they num- 
bered only 1.15 per cent of the 388,564 
active corporations publishing balance 
sheets. According to this study, 54 per 
cent of all corporations owned only 1.4 
per cent of corporate assets and 95 per 
cent of all corporations owned only 15 
per cent of the assets of all corporations. 
What is this but extreme concentration? 

Now, owing to the failures among 
smaller corporations since 1930 and since 
1933 it is quite clear that both these 
groups of large corporations have ma- 
terially increased their proportionate par- 
ticipation in the aggregate of corporation 
assets. 

(2) I deny as false the imputation that I 
question the good motives of all rich 
men. America’s Sixty Families specifically 
comments favorably upon the evidently 
unselfish generosity displayed by such 
persons as the late Julius Rosenwald, 
the late James G. Couzens, Mrs. Leonard 
K. Elmhirst, the late George W. Eastman, 
and a goodly number of others. These 
persons, it is true, are presented as excep- 
tions, but the mention I make of them 
serves to vitiate any claim to accuracy in 
THE ANNALIST critique in this respect. It 
is also quite true, on the other hand, that 
America’s Sixty Families does not repre- 
sent persons whose principal mission in 


life is the accumulation or retention of 
great riches as lavish givers. It is quite 
enough that the daily newspapers present 
this contradiction to the public. 

(3) “Unfortunately,” said THE ANNALIST 
in what is demonstrable as a falsehood, 
“the so-called sixty families are a fluid 
and changing number, as he [Lundberg] 
considers them, standing at 75, 150, even 
500, as the argument requires, and com- 
prising on one occasion 6,000 adults, on 
another all with incomes of $100,000 or 
more, and again every one who has do- 
nated $1,000 to the Republican or Demo- 
cratic party campaign funds.” 


No Finality to Number of Families Used 

The misrepresentation in this will be 
obvious to an ordinary intelligent reader 
of the book, which on the very front page 
explains that the number of big proprie- 
tor families of the United States is about 
500, but that the book will, in the main, 
concern itself with the top sixty and will 
advert to others only for the sake of sup- 
porting illustrations. 

Although the book in a number of places 
gives the names of persons that have con- 
tributed as little as $1,000 to the political 
parties, it definitely does not represent 
them all to be members either of the sixty 
richest families or of the 500 big proprie- 


tor families, but makes it explicitly clear 
that many of the contributors are nothing 
more than the hired retainers and ser- 
vitors of the wealthy class. There are, it 
is true, nearly 6,000 adults in the top 
sixty families, but it is not stated in the 
book that all persons with $100,000 or 
more of income belong in this group. 
Rather is it indicated that most of the 
incomes of this category belong in the 
circle of the 500 wealthiest families, in- 
cluding their direct survitors. 

(4) When THE ANNALIST’S critic quar- 
rels with my method of computing the 
total fortunes of the richest clans he in- 
troduces a spurious precision entirely un- 
warranted by the data available to him 
or to me, and he lands himself in an ab- 
surd conclusion. He brings into the analy- 
sis the composite sources of net taxable 
income of the seventy-five largest in- 
dividual income taxpayers in 1924, and in 


_ Going this he cites data and brings in 


terms of reference that have no bearing 
whatever upon the 234 largest income tax- 
payers of the sixty families whose for- 
tunes are set forth in “America’s Sixty 
Families.” 


Capitalization of Income 
It is true, as THE ANNALIST said, that 
it is pure assumption “that income-pro- 
ducing property is worth twenty times its 
yield.” I make this assumption, but I 
limit it to the known big proprietors. I 
do not advance it as a generalization that 


Depreciation a Source of “Real Money” 


To the Editor of The Annalist: 


I note with some surprise the space you 
give in your current issue to Mr. Penning- 
ton’s lack of understanding of a compara- 
tively simple matter. The fact that you 
do think it worth while to publish both his 
letters intrigues me to make a suggestion 
which might make the thing clear to him. 

Let us suppose Mr. Pennington a pro- 
fessional man, who after paying the ex- 
penses of his office and other costs of his 
professional work, finds himself with 
$5,000 left as the result of a year’s work. 
Let us suppose that he then pays $500 
of this on an endowment policy to mature 
when he is 60 or 65. That is his depre- 
ciation allowance. It’s real money, all 
right, as he knows when he pays it out. 
He has $4,500 left for family and personal 
expenditure. Now suppose that there 
were no insurance company, but he still 
wanted to make that provision for his de- 
preciation in the future. He could put the 
money in the bank, or he could invest it. 
But suppose that, while there were no ih- 
surance company, there were certain re- 
juvenation treatments he could take, 
which would prevent his own bodily or 
mental depreciation. He could just as 
well put the $500 into those treatments. 
If he doubled his depreciation allowance 
any year (cf. Mr. Pennington’s second let- 
ter) he would have just that much more 
for this purpose. What he would not have 
would be $4,500 for living expenses, but 
only $4,000. 

The corporation is in the position of the 
man in the illustration, which has to do 
its own insuring against constantly de- 
clining value of its plant. Rejuvenation 
treatments consist in replacing inadequate 
plant facilities. Consequently, if it makes 
increased appropriation for this purpose 
it has extra funds for “plant expansion or 
for increasing inventories or receivables.” 
What it has less of will be funds free for 
dividend distribution, etc. (which corre- 
spond, for the corporation, to the family 
expenditures of the individual professional 
or business man). “Normally” these de- 
preciation allowances would be reflected, 


in a well maintained and up-to-date plant, 
in some increase in cash or invested funds, 
as well as in additions to actual plant ac- 
count. Or, equivalent to increase of work- 
ing capital in that way, might be some 
decrease in mortgage or bank debt. For 
careful management will try to keep its 
depreciation allowance ahead of actual de- 
preciation. But suppose it sees a need of 
increasing its plant, and other sources of 
financing are difficult at the moment, it 
may use for this purpose what would 
otherwise go to that increase of liquid re- 
sources. For our analogy above, the hypo- 
thetical professional man, finding he needs 
some new and additional equipment to do 
justice to a growing practice, and find- 
ing it difficult to finance this otherwise, 
says to himself: ‘There are these depre- 
ciation moneys. I’d better use them.” 

While the above may meet what Mr. 
Pennington wrote, it is just possible that his 
real misunderstanding lay in a somewhat 
different direction, and was one in which, 
if I read certain indications correctly, he 
is by no means alone. To meet this pos- 
sibility, and to tie the above in more de- 
cisively with Dr. Sachs’s article of Jan. 14 
(already so widely noted), I might add 
another paragraph. 

Mr. Pennington might, namely, retort 
that my analogy breaks down because if 
the professional man were putting his 
depreciation allowance into rejuvenation 
treatments he wouldn’t have the cash for 
the other purpose too. In the case of the 
industrial plant, of course, what corre- 
sponds to rejuvenation can take place only 
when worn-out or obsolete items are re- 
placed with new ones. The funds for these 
have to be accumulated in advance. And 
while the replacement process is more or 
less constantly taking place, funds for 
later replacements must be equally con- 
stantly renewed, and, in the case of any 
line where business and technique are not 
stagnant or moribund, this may even 
justly have to be at constantly increas- 
ing rate. In addition to these funds a 
concern that is doing any better than just 
breaking even has the choice of dividing 


its net profits between dividend pay- 
ments and savings to enable it, when the 
time is ripe, to help pay for real expansion. 
(Shareholders laying up, not only vari- 
ously as individuals but planfully in their 
corporate guise, some of the “capital for- 
mation” necessary for any such task.) 
Now, Dr. Sachs showed very clearly that, 
on the whole, the industrial economy of 
America has, in net result, been able to 
make no such savings whatever over the 
past eleven or twelve years! If it had 
liquid resources, over and above the cir- 
culating capital necessary for its daily 
manufacturing turnover, which it put into 
new plant, those were funds which really 
belonged to provision for prospective ac- 
tual depreciation of its fixed assets—de- 
preciation which will have to be met in 
due time with “real money.” For our an- 
alogy we might simply suggest the as- 
sumption that, for some reason, the pro- 
fessional man’s funds for one year’s re- 
juvenations had to be actually segregated 
some years in advance. Thus, while the 
man may indeed enjoy this year’s re- 
juvenations and also extend his “plant” 
at the same time, what will be his posi- 
tion when the time comes for ihe rejuv- 
enation treatments of two or three years 
hence? 

The trouble will come, in both cases, if 
and when an occasion arises where liquid 
assets are urgently needed, and they have 
been put in that fixed form! It does seem 
to the foreigner that in a good deal of 
popular agitation and in some public pol- 
icies in your country of late there is a 
dangerous tendency to fail to realize that 
working capital (“circulating capital’) in 
industry and business is not only of equal 
importance with fixed capital but is, and 
needs to be, for the economy as a whole, 
of the same order of magnitude. One of the 
most serious and most insidious features 
of a monetary inflation, such as was ex- 
perienced in some parts of Europe after 
the war, is that it leads to exhaustion of 
working capital. By a process quite easy 
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would be applicable to, say, a bootblack 
earning $1,000 a year. Moreover, I make 
it clear that I am dealing with approxi- 
mations, which square with much data 
made available subsequent to 1924 in the 
form of official appraisals of estates. 

“There is, of course, no certainty that 
the income of Lundberg’s families in 1924 
had precisely the same distribution as 
these seventy-five largest income-tax pay- 
ers, but the difference was probably not 
great,” says your reviewer. He had no 
factual basis whatever for saying this, in 
view of the fact that neither he nor I 
knows what the specific individual income 
distribution as to source actually was, 
either for the members of the sixty richest 
families or, for that matter, for the single 
taxpayers in the composite group of sev- 
enty-five largest taxpayers. As a matter 
of information, I may say at this point 
that many of the largest individual tax- 
payers for 1924 were left out of my list, 
which included almost exclusively large 
property holders in receipt of unearned 
income in the form of dividends, rent 
and interest. 


Large Salaries for “Services” 

THE ANNALIST’S reviewer was apparent- 
ly naive enough to believe that owners of 
large properties receive large salaries in 
recompense for “services.” He has failed 
or deliberately refused to see that where 
large salaries are paid to such owners 
they are paid because the owners are in 
a position to compel their payment. Such 
payments are chargeable to company ex- 
penses before the computation of profits. 
They are really, in very many instances, 
unearned bonuses. 


Taxable vs. Actual Income 

A basic fallacy in this section of THE 
ANNALIST’S critique is that it assumes taz- 
able income to be actual income. The 
writer of the critique did not see that the 
admittedly synthetic method I brought to 
bear upon the income-tax figures took ac- 
count, roughly, of hidden income, this hid- 
den income being revenue from tax-ex- 
empt securities, revenue concealed in the 
form of swollen corporate surpluses, rev- 
enue paid in to personal holding com- 
panies and not distributed, and revenue 
that was nullified on balance through the 
invocation of artificial “losses’’ brought 
about through intra-family transactions. 

The method of computation against 
which your reviewer inveighed was de- 
rived not by an empirical manipulation 
of the sketchy and inadequate available 
data as to sources of income, but by re- 
tracing steps from the actual figures as 
given in large estates. This is the sound 
method, it seems to me, as it economizes 
on the number of assumptions that must 
be made. What was found to be true for 
this general experience table was assumed 
to be true in all cases, although I state in 
the book that this assumption cannot be 
held equally valid where there are large 
holdings of non-taxable securities. That 
the yield of stocks, at average market 
prices in 1924, was 7 per cent, as your 
reviewer said, in no way vitiates my use 
of a general 5 per cent return on all types 
of property even in that year and on all 
types of incomes, taken together, in the 
big proprietor class. Offsetting the tran- 
sciently large rate of return in the form 
of dividends is the much smaller, and un- 
reported, return on tax-exempt securities 
as well as the smaller return on bonds 
and realty. Also offsetting it are those 
instances in which dividends were not paid 
because earnings were absent or were 
ploughed back into surplus. 

Your reviewer was, quite obviously, 
searching for a higher general and aver- 
age return and a lower capitalization fig- 
ure, with a view to showing, contrary to 
all data, that there is not great concentra- 
tion of ownership and control in industry. 
He failed to discern, for example, that the 





problem does not relate at all to 1924, and 
that I used taxable (not actual) income 
figures for 1924 because no better ones 
were available. What actual incomes were 
in 1924 we do not, of course, know. Fur- 
thermore, in order to show relatively high 
property yields and low capitalization your 
reviewer assumed, without warrant, that 
the property yields of the big proprietors 
are to be computed on the basis of 1924 
market prices rather than on net worth. 
Market prices are a notoriously treacher- 
ous guide in such matters. 


A 10 Per Cent Return on Property? 

The mentality of your reviewer is well 
typified, I think, in his method of arriving 
at the general 10 per cent return for prop- 
erty which he advocates. After asserting 
that stocks yielded at a rate of 7 per cent 
at market prices and that in the group of 
the seventy-five largest individual income- 
tax payers dividends accounted for 54 per 
cent of income, your reviewer said: “On 
the basis of these figures [But why use 
these irrelevant figures?—F. L.] the in- 
come of the sixty families ought to be 
capitalized at nearer 10 than 5 per cent.” 
Having said it should be nearer 10 than 5 
per cent, your reviewer proceeded to make 
the general and average property return 
precisely 10 per cent! 

A tenable argument might be made that 
my rate of a 5 per cent return is too high, 
and that capitalization should be higher 
and return lower than I indicate; but I 
really do not believe that it can reasonably 
be argued by any one with a respect for 
fact that my rate is too low and that 
returns on business enterprise and prop- 
erty ownership run higher on the average. 
That they should be computed at 10 per 
cent is absurd. But let us not, by any 
means, take my testimony on this crucial 
point. Let us instead refer to a current 
communication of the Bank of New York 
and Trust Company (not a radical institu- 
tion), which says: “Treasury Department 
figures indicate that the return on the net 
worth of all 500,000 corporations reporting 
for tax purposes averaged only 2.07 per 
cent annually from 1925 through 1938. 
Even in the prosperous years, 1928-29, the 
average return was less than 6 per cent. 
[My italics—F. L.] For the depression pe- 
riod, 1930-35, the corporate system as a 
whole lost 8 billion more than it made. 
In the best year of the 1930-35 period the 
average rate of earnings was below 1 
per cent.” 

The Twentieth Century Fund study I 
have referred to, furthermore, in its anal- 
ysis of earnings of corporate groups of 
different sizes, also serves to refute the 
contentions of your reviewer in this 
respect. 


A Non Sequitur 


“Mr. Lundberg’s sixty families,” your 
reviewer said, “paid around 25 per cent 
more in income taxes than the seventy- 
five largest taxpayers.* ** Since the 
seventy-five individuals owned $264,900,- 
000 in tax-exempt securities in 1924, ac- 
cording to the government tax statistics, 
the sixty families therefore probably 
owned in the neighborhood of $330,000,- 
000.” 

In this last your reviewer perpetrated 
one of his many childish non sequiturs. It 
should .be obvious to any tyro that the 
total holdings of government securities of 
the seventy-five largest individual income 
tax payers provides no index at all to the 
holdings of a larger and different group. 
Your reviewer is here attempting to com- 
pare two different contexts, assuming 
without basis that what is true for one 
is true for the other. By taking only the 
government holdings of two individuals 
not included in the group of seventy-five 
largest taxpayers, the late John T. Dor- 
rance and the late James G. Couzens, we 
have a total of nearly 25 per cent of the 
government securities owned by the sev- 









enty-five largest individual taxpayers, and 
there are still many other large holders of 
tax-exempt securities to be accounted for 
among the sixty richest families. 

Having reduced the amount of income- 
producing property in the hands of the 
richest families to his own satisfaction, 
however, your reviewer had no difficulty 
in showing that according to my figures 
there is an absurdly vast amount of non- 
income-producing property in the hands of 
the richest families. I will refrain, how- 
ever, from dealing with this bit of statis- 
tical virtuosity. 


Worth of the Sixty Families 


It is in the final outcome of your re- 
viewer’s efforts that any intelligent lay- 
man is able clearly to perceive how un- 
sound he is. He finds that the sixty rich- 
est families of the United States are to- 
gether worth only $2,430,000,000, in con- 
trast with my computation of $9,081,600,- 
000. I believe my figure is too low, but I 
endeavored to be conservative. Your re- 
viewer’s figure is demonstrably absurd, 
because the admitted holdings of only 
three wealthy families — Rockefeller, Ford 
and Vanderbilt — exceed $2,430,000,000. 
These holdings are of record in standard 
corporation manuals, in the Berle-Means 
volume and in the archives of the Securi- 
ties and Exchange Commission. However, 
if there should be any quibble as to 
whether the net worth of these families 
does not exceed $2,430,000,000, I will 
throw in the du Ponts for good measure. 
Your reviewer, in his eagerness to bring 
in a damaging report about America’s 
Sixty Families to be published in a me- 
dium of good repute has left nothing 
whatsoever for fifty-six of the richest 
families of the United States. By his com- 
putations they must all be paupers despite 
the many evidences of wealth around 
them. 


Basis of Comparison Challenged 

Your reviewer’s constant trick of shift- 
ing the point of reference is well exempli- 
fied in the following: “It is stated (Page 
4) that the war raised wealthy Americans 
to the pinnacle of world power. The in- 
come tax statistics, on the contrary, show 
a drop of 65 per cent in the number of 
incomes over $100,000 for the period from 
1917 to 1921, while their total before 
taxes fell 70 per cent, and after taxes 79 
per cent. At the same time the entire 
realized income of the people of the United 
States, rich and poor, increased 23 per 
cent.” 

First permit me to point out that the 
relative status of the wealthy class on a 
world scale is here being discussed in 
America’s Sixty Families. To talk about 
the internal ebb and flow of incomes is, 
therefore, irrelevant. In order to seem 
to be making a point your reviewer 
then confines himself to incomes of more 
than $100,000 and to the period 1917-21. 
The latter was a depression year, the for- 
mer a boom year, and naturally the quan- 
tity of incomes of this class, in a large 
measure accruing at the time merely to 
corporation executives, temporarily de- 
clined from their war-time peak. My 
book, on the other hand, shows the heavy 
increase in incomes of $10,000,000 and 
more and in incomes on a presumed 
$1,000,000 of capital from 1914 to 1924 
and to 1929. The period 1914-29 and in- 
comes in the highest brackets are what 1 
am concerned with, and not the period 
from the wartime peak to the immediate 
post-war minimum in the medium high as 
well as high brackets. 

Notably dishonest, too, was your re- 
viewer in failing to state that immediately 
after the depression of 1920-22 there was 
a sharp, virtually unprecedented rise in 
incomes of $100,000 and more. From 4,182 
in 1923 they rose to 14,701 in 1929. This 
was an increase of more than 300 per 
cent and it was a direct result of the ex- 


pansion in plant and in domestic and for- 
eign markets as a consequence of the 
war. 

Your reviewer next boldly misquotes 
me in order again to seem to be making 
a point where there is no point to be 
made. He says: “Says Mr. Lundberg 
(page 4): ‘During the crisis of 1929-33 
America’s sixty families were actually 
strengthened in relation to the hordes of 
citizens [reduced to beggary’].” The three 
last words around which I have placed 
brackets your reviewer conveniently 
omitted, although they carried the actual 
thought. Consequently, the paragraphs of 
your reviewer immediately following this 
misquotation, wherein he embroiders an 
irrelevant theme, have no actual point at 
all. In this section he sets down this silly 
assertion: “Any scientific study of income 
tax statistics will indicate a very large 
decrease during these years (1929-33) in 
the concentration of income.” With mil- 
lions of incomes vanishing entirely in this 
period, we saw instead the most rapid 
concentration of national income in few- 
er hands than ever before in any compar- 
able period. 

As this is the end of my allotted space 
I cannot reply to other points made by 
your reviewer against America’s Sixty 
Families. However, all the points, with- 
out exception, were of the character here 
delineated; all of them involved distortion, 
misquotation, unsupported contradiction, 
and factual irrelevancy on the part of the 
reviewer. I shall be only too happy, if re- 
quested, to make further reply. 

FERDINAND LUNDBERG. 

New York, Feb. 28. 
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National Legislation: Many Pending Bills Ready to 
Pass in Last-Minute Rush 


By KENDALL K. HOYT 


WASHINGTON. 

HE expected pump priming move 

stops, for this little while at least, 

on a Hindenburg line of relative 

conservatism, defended not alone by 
the old guard but by many who were 
judged far to the left as measured by 
earlier standards. 

The currently reported intent is to hold 
to the Glass bill for liberalized municipal 
and business lending by RFC; to a limited 
railroad aid plan without subsidies or 
drastic consolidations, and to the Harri- 
son tax relief program to eliminate the 
harassments of the undistributed profits 
levy. 

Once more, the advocates of pump 
priming have been disappointed as, for the 
moment, the President shrinks from the 
consequences of big spending. But the 
Glass bill, even in the eyes of its sup- 
porters, is admittedly a stop-gap meas- 
ure which will hardly prove a cornucopia 
under the sound banking methods of Jesse 
Jones, even though the collateral require- 
anents are somewhat broadened. Rail aid, 
even if it goes far to extricate the roads 
from their present tangle, does not solve 
the whole problem of industrial depres- 
sion nor will tax relief immediately prove 
much more than a morale builder. 

The pressure toward more drastic meas- 
ures therefore will be intense. Behind it 
all is the fact that the New Deal is politi- 
cally on the spot, with elections coming 
on. Sideshow attempts to divert atten- 
tion by blasting at this or that conserva- 
tive person, group or idea, and publicity 
efforts such as the midnight disclaimer 
of last week as to dictatorial’ ambitions, 
fail to divert public attention. from the 
deepening recession. 

& : * 

PENDING LEGISLATION, in terms of 
moderately important bills as_ distin- 
guished from the No. 1 kind, bears close 
watching. A study of the legislative cal- 
endar in recent weeks will show many 
bills advancing. But few have gone to 
the Whites House. This means that the 
bills nearly completed and ready to go 
are jamming up with the likelihood of 
letting go all at once during the last 
weeks of the session. Careful attention 
to this trend is vital lest this unpent flood 
of measures carry through more Federal 
powers than will appear on hasty obser- 
vation. 

* * %* 

DEFICIT FINANCING is among the 
things to «come, even if pump priming 
stops with the measures definitely in view. 
The deficit for the current fiscal year was 
estimated at $1,088,000,000 in the budget. 
This was the fourth official guess Three 
upward revisions were made from the 
estimate of a year ago January, when a 
slight surplus was envisioned. 

A fifth estimate, based on today’s facts, 
would indicate a deficit for fiscal 1938 
between $1,500,000,000 and $1,800,000,000. 
Although Federal income may be within 
$100,000,000 of the budget figure, expen- 
ditures will be increased by the amount 
of the $250,000,000 relief deficiency appro- 
priation and other 1938 items, with the 
second and third deficiency bills yet to 
come. 

It seems a safe prediction that bonds 
and Treasury notes in the hands of the 
public on June 30 will be upward of a 
half billion more than at the close of the 
previous fiscal year. As of late October, 
the Administration was still expecting to 
decrease the Federal obligations in the 
hands of the public by use of the Social 
Security fund. 

To look ahead into fiscal 1939, the ac- 
companying table will show that regular 
appropriation bills are moving forward 
rapidly to a total almost identical with 
the budget figure the President requested 


as was the case last year. But these 
annual appropriations, large as they may 
be, include none of the extraordinary out- 
lays which are bound to create a deep 
deficit. The item of relief alone, now 
generally expected to run at least double 
the billion-dollar budget figure, will more 


There has been an inconsistency in com- 
ments on reorganization to the effect that 
the Administration has scraped the bottom 
of its pork barrel buying this bill and 
therefore has nothing left to overbid con- 
servative opposition. But why would the 
New Deal have paid this price unless, 





Bill No. Title. 
HR8837—Independent Offices ... . 957.7 
HR8947—Treasury and Postoffice. ...1,503.4 
HR8993—-Navy be hawenews 
HR9181—District of Columbia...... 45.9 
HR9544—State, Justice, Commerce 


and Labor 126.1 
HR9621—Interior .......... 132.7 
HR0000—Legislative .... : 24.5 
HR9995—Military (War Dept.) 406.4 
HR0000—Agriculture .......... 759.5 
HR0000—Non-Military (War Dept.) 186.3 

Total, regular annual. . .4,658.8 


HR9306—First Deficiency 
HJR596—Relief Deficiency 
HJR571—Sugar ............ 
HJR591—Insects, etc. . 
HJR627—CCC ........ 
HJR000—Relief, 1939 . 
*Conjectural. 





Federal Appropriations - 


| 

| 

(Millions of Dollars) | 
Fiscal ———Fiscal 1939 and Deficiencies for 1938—— 

1938. Budget. Latest. | 


Status, April 5. 
In conference 
Pub. Law 453 } 
In conference 


1,418.6 1,422.6 
1,408.5 1,403.7 
4A 549.2 


47.3 47.3. In conference | 
131.9 130.8 In conference 
127.5 131.0 Senate debating 
21.5 21.5 Passed House 
427.1 448.1 House hearings under way | 
786.2 786.2 House hearings finished } 
148.7 148.7 House hearings under way | 
5,081.7 5,089.1 | 
27.6 28.1 Pub. Law 440 | 
250.0 250.0 Pub. Res. 80 | 
39.8 39.8 Pub. Res. 78 | 
7.0 7.0 Pub. Res. 81 | 
50.0 Passed House | 
1,000.0 *2,000.0 House hearings next week | 
| 








than double the estimated deficit of 
$950,000,000. Other items such as RFC 
lending instead of recovery of assets, sub- 
normal income in fiscal 1939, and unem- 
ployment benefits, will treble or more 
than treble the January estimate so that 
the Treasury must move to build up its 
working balance. 

THE REFORM PROGRAM outlook is 
obscured by the reorganization bill fight. 


through this measure, it might refill the 
barrel? There is at least a punitive power 
in reorganization in that opponents may 
lose in terms of patronage and projects 
when the bureaus are reshuffled. 

Aside from this, the score on the five- 
point “must” program announced before 
the special session now stands as follows: 

Farm bill passed. Reorganization bill 
is in deadlock with compromises and “‘as- 
surances” tending to exempt several im- 


portant agencies from early uprooting and 
to provide for Congressiona] review of 
reorganization plans. The regional au- 
thority bill, if any, goes to a board of 
dreamy-eyed planners with no immediate 
effect though it might set a precedent for 
later developments. 

The wage-hour bill is being held dor- 
mant behind reorganization and it does 
not seem likely that a drastic measure 
can pass. But many conservatives would 
like to vote on a mild plan if the Admin- 
istration will let the issue be decided that 
way. This may turn out to be the answer. 

Anti-monopolists are quiet and no gen- 
eral legislation is expected this session. 
But the trust busters are still conferring 
on plans. There is some pressure behind 
the McFarlane bill for compulsory licens- 
ing though it is doubted that it can pass 
this year. Last week’s Treasury action in 
ordering f. o. b. mill prices on cement for 
Federal use is seen as a tentative renewal 
of the drive against basing points and so- 
called monopolistic prices. The aim may 
be to cut construction costs generally if 
the idea proves practical, as to which there 
are present doubts. Release of the pre- 
liminary A. T. & T. report is unrelated for 
the moment to the monopoly program. It 
seems to have been done because SEC was 
worried about the stock market reaction 
caused by rumors about the FCC report. 
Anyhow, the release cleared the air and 
now revisions go forward at FCC with a 
final draft to be filed late in the session. 

Summing up the reform measures, they 
do not appear of enough immediate menace 
to business to be considered bearishly at 
this time. But any positive forecast must 
be qualified during this period of mixed 
economic trends, with an uncertain for- 
eign situation overhanging as an added 
factor of confusion. 


Calendar of National Legislation, Week Ended April 4 


PASSED BOTH HOUSES—S3735 passed S 
Apr 1 and HR10055 passed H Apr 4—Auth 
RFC loans to business and municipalities. 

SJR277—Joint Cong committee invstg TVA. 
S agreed H amendments Mar 31. 

HR7158—Exempt yachts, tugs, etc, from 
certn crew requirements. Passed S Mar 25. 


HR7448 — Develop experimental air mail 
feeder services. Passed S Mar 31 
HR7836—Include hops under AAA act. 


Passed S Mar 31. 
HR8947—Treasury-Postoffice approp. Pub 
Law 453 Mar 28. 
HR8993—Navy 
Mar 30. 
HR9181—D C approp. Conf rpt voted in S 
Mar 29; one item still in disagreement. 
HR9544—State-Justice-Commerce-Labor ap- 
prop. Passed S Mar 29. 
HR9915—Amendments to AAA act. 
terence Mar 28. 
HJR150—Interstt compact Snake R waters. 
Passed S Mar 25. 
HJR594—FTC invstg auto mfrs’ distributn 
and dealers’ sales policies. Passed S Mar 31. 


Dept approp Passed S 


To con- 


7. : o 

PASSED ONE HOUSE—S529—Require op- 
erators of motor vehicles in interstt com hold 
valid permits issued by a Stt. Passed S 
Mar 31. 

$2382—Six-year statute of limitations on 
claims against govt. Passed S Mar 29. 

$2819—Create committee on purchase of 
blind-made products. Passed S Mar 31. 

$2900—Establish fund for insuring mort- 
gages securing loans for reconditioning of 
domestic floating property. Passed S Mar 25. 

$3052—Punish interstt transportation of 
stolen animals. Passed S Mar 25. 

$3096—Punish buyers of supplies issued 
army and navy personnel. Passed S Mar 25. 
S asks return Mar 30. 

$3105—Extend Commodity Exchange Act to 
wool. Passed S Mar 31. 

$3174—Release farmers from liens on 1937 
crop productn loans. Passed S Mar 31. 

$3255—Regulation of over-the-counter deal- 
ers and brokers. Passed S Mar 31. 

$3290—Pub Health Service program of ve- 
nereal disease control. Passed S Mar 31. 

$3331—Govt reorganization bill. House de- 
bate continuing. 

$3400—Extend to Jun 16, 1939, the time for 
renewing loans to exec officers of Fed Res 
member banks. HRpt 2060 Mar 30. 

$3691—Omnibus judge bill. Passed S Mar 


SJR205—Adjustment payts to cotton pro- 
ducers on 1937 crops. Passed S Mar 31. 

SJR253—Extend time for American claim- 
ants filing under 1928 War Claims Act. 
Passed S Mar 25. 


SResi98—Five-man committee 
eratn of civil service laws. Passed S Apr 1. 

SRes167—Invstg factors keeping flaxseed 
prices under parity. Passed S Mar 29. 

HR5030—Increase Spanish War pensions. 
SRpt 1564 Apr 1. 

HR9995—War Dept military approp. Passed 
H Mar 29 


invstg op- 


* * * 


REPORTED — HR10014 (Sumners, Tex) 
HRpt 2034 Mar 30—Omnibus judge bill, like 
$3691, passed S: 

HR10027 (Mansfield) HRpt 2030 Mar 29— 
Regional authority bill cut to 11-man board 
with 7 regional committees. 

SRpt 185 part 2—Air safety rpt from Com- 
merce Committee pursuant to SRes146, 74th 
Cong. 

= . . 

AMENDMENT — Truman amendment as 
substitute for S3659 (McCarren) Interstt Com 
~Aviation Authority Bill like Lea bill 
(HR9738). 

. * * 

NEW BILLS—S3744 (Copeland) Commerce 
Assert U S jurisdiction over centn portns of 
Bering Sea. 

$3752 (Gillette) Judic—Divorce productn, re- 
fining and transportatn of petroleum prod- 
ucts from marketing thereof. Also HR10089 
(Biermann) Interstt & Forn Com. 

$3756 (Wheeler) Interstt Com—Prohibit use 
of communicatn facilities for criminal pur- 
poses. 

$3759 (Bone) Finance—Amend Soc Sec Act 
for equal matching of Stt funds spent for 
dependent children. 

$3760 (Copeland) Commerce—Create civil 
aeronautics authority for general regulatn 
of aviation. Similar to Lea bill (HR9738), 
but with broader pwr to Commerce Dept. 

$3767 (Thomas, Utah) Immig—Amend rules 
for naturalizatn procedure. 

S3768 (Brown, N H) Interstt Com—Redefine 
agricultural commodities under Motor Car- 
riers’ Act. 

$3772 (Wheeler and Wagner) Interstt Com 


Unemployment insurance system for em- 
ployes of interstt carriers. Also HR10127 
(Crosser). 


SJR281 (King) Judic—Postpone for 2 yrs 
new rules for equity cases in Fed dist courts. 

HR10068 (McFarlane) Patents — Revised 
draft of compulsory patent licensing bill 
aimed more directly at large companies. 

HR10070 (Ramspeck) Agri—Coop with Stts 
in developing recreational areas on pub 
lands. 

HR10071 (Costello) Military Aff—Allow 
army and navy to contract for aircraft proj- 
ects on cost-without-profit basis. Also 
HR10072—Expropriation of aircraft patents. 


HR10077 (Edminston) Interstt and Forn 
Com—Prohibit block-booking and blind sell- 
ing of motion pictures. 

HR10078 (Barton) Coinage, Wts and Meas- 
ures—Repeal pwr of President to change 
weight and fineness of silver coins. 


HR10086 (Goldsborough) Bnkg and Cur- 
rency—Restore purchasing pwr to 1921-29 
level. 

HR10087 (Atkinson) Judic--Require con- 


tractors on pub bgs over $5,000 to name their 
subcontractors. 

HR10088 (Sutphin) Agri--FSCC to purchase 
fish and shellfish. 

HR10112 (Fernandez) Bnkg and Currency— 
Auth Fed Savings and Loan Insurance Corp 
to spend funds to acquaint public with in- 
surance benefits. 

HR10013 (Boren) Ways and Means—Pre- 
vent income tax discrimination. 

HR10120 (Scrugham) Pub Lands — Amend 
act as to mining phosphate, oil, etc., on pub- 
lic domain. 

HR10128 (Sanders) Ways and Means—Pro- 
vide tariff equalizatn on mfg of cotton and 
synthetic fibers. 

HR10129 (Lambertson) Patents—Amend law 
as to bills of equity to obtain patents. 

HR10140 (Cartwright) Roads—$238,000,000 
per annum for Fed aid roads, fiscal 1940 and 
1941. 

HR10141 (Wigglesworth) Bnkg and Cur- 
rency—Amend Nat! Housing Act to require 
minimum wages as required by Stt law or 
prevailing wages where no law exists. 

HR10050 (Lea) Interstt and Forn Com- 
Prohibit express shipments of revolvers in 
interstt com to individuals. 

HR10051 (Faddis) Military Aff—Repeal 1935 
act authorizing addition] army air corps sta- 
tions. 


HJR633 (Ford, Calif) Rules — Joint Cong 
committee invstg TVA. 
HJR635 (O’Day) Approp—Provide WPA 


work for unemployed artists, writers, &c. 

HJR637 (Dickstein) Immig and Naturali- 
zatn—Facilitate immigratn of political and 
religious refugees. 

HJR638 (Towey) 
foreclosures. 

HCR46 (Ludlow) Forn Aff—U § to call conf 
to limit armaments. 

HRes452 (Scott) Rules—Invst group health 
controversy in D 

HRes454 (Scott) Rules—Invstg labor poli- 
cies of Metropolitan Water Dist of Southn 
Calif. 

HRes455 (Reed, N Y) Immig and Naturali- 
zatn—Ask info from Sec of State as to ad- 
visability of harboring refugees. 

HRes457 (Sirovich) Rules—Invtg unsatis- 
factory labor conditns in mercht marine. 


Rules — Invstg HOLC 
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Financial Markets: Stocks Stage Weak Rally Under 


stocks have rallied moderately dur- 
ing the past week, the first advance 
of any importance since the latter 
part of February. High-grade as well as 
second-grade bonds have also improved, 
although in the case of railroad issues this 
gain has offset only a small part of the 
precipitous March drop. Although indi- 
vidual stocks have at times shown moder- 
ate strength, the advance has apparently 
been more a recovery from a temporarily 
over-sold condition than an indication of a 
material change in financial sentiment. 
The major part of the week’s recovery 
occurred last Friday and Saturday, when 
rails as well as industrials advanced rather 
sharply. On Monday prices turned irregu- 
lar on lighter volume, industrials receding 
slightly but rails continuing to gain. 
There was another irregular advance Tues- 
day, but stocks fell back again on Wednes- 
day as the turnover on the Stock Ex- 
change dropped below a half million 
shares. On Thursday there was little 
change in the general level of prices. 


Peon s all major groups of 
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Ce errr 79.8 78.0 78.9 
fe ere 78.7 76.9 77.4 
pO Ser eric 79.6 76.6 79.2 
cg Se ce 79.0 76.7 77.5 
ME Be ha cunecaupes 78.1 76.2 77.1 


The general course of stocks has thus 
been one of a rather sharp rally early in 
the week, followed later by irregularity. 
During the last three days, indeed, many 
stocks have lost the greater part of their 
earlier recovery. In this group may be 
mentioned such stocks as Union Carbide, 
du Pont, Montgomery Ward, United States 
Rubber, Owens-Illinois Glass and Allis- 
Chalmers. 

Almost as large a-group, on the other 
hand, continued fairly strong in the face 
of general irregularity. In this group was 
a wide variety of issues including Ameri- 
can Can, Continental Can, Woolworth, 
United Fruit, Homestake, National Lead, 
Skelly Oil, Caterpillar and Lima Locomo- 
tive. Through Tuesday American Tele- 
phone was conspicuous for its strength. 
No significant conclusion can be drawn 
from the relative behavior of leading 
types of stocks, although in many cases it 
may be noted that issues which receded 
most noticeably after Monday were those 
which scored the sharpest gains early in 
the week. 

One of the most encouraging features 
of the stock market in the past week has 
been the rebound of railroad stocks from 
their low at the end of March. As yet, 
however, there appears to be little ground 
for widespread optimism regarding the 
railroad outlook and it is realized that the 
formation of a definite government policy 
toward the railroad industry may not be 
agreed upon for some time. Because the 
extremely low level of traffic is the mat- 
ter of greatest concern to the railroad 
industry, persistent business irregularity 
and failure of definite signs of recovery to 
appear constitute a check to optimism 
which is not likely soon to be completely 
overcome. The general improvement of 
railroad bonds has of course been a fav- 
orable factor, but as yet this recovery 
has failed to acquire convincing propor- 
tions. 
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With respect to the recent rally follow- 
ing the steady decline of last March, the 
question naturally arises as to whether 
this recovery is likely to develop further 
strength from this level. It might reason- 
ably be argued that with business senti- 
ment still very unsettled the course of 
stock prices: in coming weeks will perhaps 
follow more closely than usual the imme- 
diate tendencies of general business ac- 
tivity and that if the advance of stock 
prices has merely corrected an over-sold 
condition it has little longer-term signifi- 
cance. The fact that volume has remained 
light on the advance and the tendency for 
the recovery to weaken rather than 
strengthen after the first two days are of 
course unfavorable items. 

From a technical standpoint the chief 
unfavorable factor in the stock market 
situation is the fact that after a long 
period of hesitancy prices have recently 
broken definitely through an important 
support area. After such a prolonged 
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AVERAGE PRICE OF TEN HIGH-GRADE 
RAILROAD BONDS 





——---—---1 — 1937. 
Apr. Mar. Feb. Jan. Dec. Nov. 
1.... 98.96 106.06 105.01 --+- 106.37 107.67 
2.... 99.07 105.91 105.30 .... 106.56 aeete 
3.... .... 105.91 105.09 108.14 106.44 107.36 
4.... .... 150.50 105.11 108.08 106.48 107.41 
5.... 99.30 105.24 105.10 108.12 «vee MOU 
@... Ce ..-- 108.01 106.52 107.14 
, rr .89 107.97 106.68 relies 
8.... .... 104.81 105.17 108.02 106.91 106.74 
S..0. «0+ BOR Bee ..-. 106.97 106.66 
eee 105.63 107.99 106.76 106.54 
11 103.76 105.88 108.07 106.79 
12 103.56 coos MID | 55s See 
13 .... 108.18 106.95 106.83 
14 103.73 105.86 107.97 107.93 
15 103.61 105.85 108.02 106.98 106.68 
16 103.50 105.70 .... 107. 106.69 
17 102.86 105.76 107.70 107.13 106.56 
18 102.04 105.82 107. 107.14 106.55 
19 102.14 105.59 106.48 .... 106.57 
20 ... 106.32 107.42 106.23 


preparation a break-through of this im- 
portance should seemingly be followed by a 
more important decline. A comparison of 
the present level of prices with that for 
earlier years suggests that the next 
important support should be encountered 
at an area 10 or 15 per cent below cur- 
rently prevailing levels. It is also pointed 
out that recent business reports are rather 
unfavorable. As yet, moreover, the bond 
market has failed to make a decisive 
recovery, although the recent moderate 
rally is of course a favorable develop- 
ment. 

The chief favorable feature of the situa- 
tion is the fact that the recent downward 
break-through has as yet failed to bring 
out a really substantial quantity of stock. 
There have been reports of “good buying” 
of securities during recent weeks. It is 
also true that political developments have 
played an important part in the move- 
ment of stock prices and that defeat of 
the Reorganization Bill would, quite pos- 
sibly, result in greater optimism. 

At the best the situation is an uncer- 
tain one. Those students of stock market 
movements who expect a dramatic final 
crash before the end of the cyclical down- 
swing is reached may prove to be correct. 
On the other hand it will be recalled that 
the decline of 1932 ended on a very light 
volume of trading and with nothing resem- 
bling a dramatic climax. M. C. 
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The Week in Commodities: Weakness in Grains Carries 
Prices to June, 1936, Level 


LTHOUGH selling in the security 
markets subsided last week, liquida- 
tion in commodities continued, forc- 
ing The Annalist Weekly Index of 

Wholesale Commodity Prices down to 81.3, 
the lowest figure since June 23, 1936. Last 
week the index was 81.7, and a year ago it 
stood at 94.7. Farm products acted some- 
what better than they have in some time, 
but livestock prices were weak. Certain 
dairy products also moved into lower 
ground. Textile prices were under the in- 
fluence of lower prices for cotton, silk and 
wool. Fuel quotations sank. 

Futures acted very poorly, with a long 
line of items touching new lows for the 
past two or three years. Weakness in the 
grain markets was outstanding, and May 
wheat reached the lowest price since 1934. 
Oats and rye moved in sympathy. Liqui- 
dation persisted in the sugar market and 
all options were carried to new lows. Other 
weak spots were cocoa, hides and silk. 
Corn and rubber both gained somewhat 
during the week. 

DAILY COMMODITY PRICES wren 


Moody’s Jones 
Cotton. Wheat. Corn. Hogs. Index. Index 


Mar. 31.. 8.69 1.02% 54 8.81 140.8 49.66 
Apr. 1.. 8.63 1.03% .74% 8.71 141.4 50.09 
Apr. 2.. 8.72 1.01% .74 -c RT Se 
Apr. 4.. 8.63 1.00 73 8.66 140.4 49.37 
Apr. 5.. 8.59 99% -73 8.54 139.6 49.07 
Apr. 6.. 8.53 .98% .72% 8.74 139.8 48.88 


ne 


For sources of data see “HE ANNALIST of 


March 11, 1938 


f 5] 





| DAILY COTTON PRICES | 

MAY CONTRACT 

T qo | 
| 


| 
} 
| 
COTTON 
A further decline in cotton prices in 
the Bombay market, coupled with gen- 
erally unsettled conditions in the domes- 
tic trade, served to push the fiber down 
for the sixth successive week. For the 
last month or so Indian cotton prices have 
been under the influence of the new crop 
as well as a diminishing demand from 
Japanese importers. At present there is 
a spread of almost 100 points between the 
Bombay and New York prices, whereas 
it was less than 10 points not very long 
ago. 
WEEKLY FOREIGN WHOLESALE PRICE 
INDEXES 


(Measured in currency of country; 22 pri- 
mary commodities in terms of gold) 
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Primary 
Ger- C’mod- 
Canada. U.K. France. many. Italy. ities. 
Day Com- 

piled..... Fri. Sat. Sat. Wed. Thurs. Sat. 

Week puntee: 
eb. . 83.6 76.3 610 105.6 470 43.6 
Feb. 2. 83.6 75.9 607 105.5 4 43.0 
Feb. 19.. 83.6 76.0 611 105.5 467 43.8 
Feb. 26.. 83.8 75.8 613 105.7 466 43.7 
Mar. - 83.5 75.6 611 105.8 467 43.3 
Mar. 12.. 83.2 75.3 614 105.8 465 42.8 
Mier. 1).. ... 74.8 619 105.8 466 42.5 
Mar. 26.. 74.5 617 105.7 42.1 


For sources of data see THE ANNALIST of 
March 11, 1938 

Until Tuesday of this week, May cot- 
ton had shown considerable resistance to 
selling whenever the contract neared the 
8\%-cent mark. On Tuesday, however, 
prices dropped below that point and fell 
into the lowest ground since the latter 
part of January. A feature of the recent 
decline has been the lack of trading vol- 
ume. Ordinarily, lack of trading interest 
on the down-side would indicate basic 
strength, but not all observers are in- 
clined to believe that such is the case in 
the present instance. There are now about 
7,000,000 bales of cotton in the govern- 
ment loan, with small additional amounts 
being added each week, and this is an 
important price sustaining factor. 

Sentiment in cotton circles is about as 


poor now as it has ever been. For some 
time mill executives, department-store 
heads and contract holders have been look- 
ing for a Spring rise in general business 
to ease their burden, and the fact that 
only little improvement has been wit- 
nessed has filled the cotton trade with 
gloom. 

The New York Cotton Exchange points 
out that world consumption estimates are 
being revised downward while production 
totals are being advanced and then adds. 
“The cotton statistical situation has pro- 
gressively deteriorated during recent 
months, from the standpoint of the excess 
of supplies over consumption. It is now 


worse than in four or five years. The at- 
tempt being made by the government to 
rectify this condition, by drastic reduc- 
tion of acreage, does not give promise of 
bringing supply and demand into balance 
in the near future unless adverse grow- 
ing conditions should result in very low 
yields or world consumption should in- 
crease greatly.” 

The domestic mill picture continues 
dark. Trade sources report that there 
has been some hand-to-mouth buying in 
the past few days, but that most buyers 
are holding off because they expect quota- 
tions to move still lower despite the pro- 
tection afforded the loan. It is noteworthy 
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4 5 19 1937 1938 
1 2 2. 4. 5 6 7 8 
Farm Food Textile Building Chem- Miscel- All Com 
1937. Products. Products. Products. Fuels. Metals. Materials. icals. laneous.modities 
Apr. 6........ 104.7 81.6 86.7 89.8 111.4 74.5 87.4 84.1 94.7 
1938. 
Mar. 2... 80.8 73.0 59.9 88.4 103.0 67.5 88.7 72.5 83.1 
Bis adsens 79.7 72.9 59.9 88.1 102.9 67.5 88.7 72.2 82.6 
Mar. 16........ 80.4 73.4 59.6 87.8 102.8 67.5 88.6 71.9 $2.8 
meer. BB. ...... 79.8 72.5 58.8 87.7 102.8 67.5 88.6 +714 $2.3 
Mar. 3........ TS 71.9 758.1 87.7 102.6 67.5 88.6 469.9 81.7 
Br OR: ds “2 71.3 *58.1 *86.7 102.5 67.5 88.6 70.1 81.3 
Per cent chan . for week from: 
Last week ... — 0.8 0.0 = 22 — 9.1 0.0 0.0 + 0.2 - 0.5 
Last year "96:0 12. 6 33.0 — 3.5 — 8.0 — 9.4 +14 —16.6 —14.1 
“Preliminary. Revised. For back figures see THe ANNALIST of July ¥, 1937, pages 
47 an : 


SPOT PRICES OF IMPORTANT COMMODITIES 


Except as Noted) 


; Apr. 6, 1938. Mar. 30, 1938. Apr. 6, 1937. 
Wheat, No. 2 red, c.i.f., domestic (bu.).... 4 $1.03% 1.59% 
Corn, No. 2 yellow (bu.)...... anid z3 13%. 74%, 1.4412 
Oats, No. 3 white (bu.). . .43 621 
Rye, No. 2 Western domestic, c.i. f. (bu.). 7% TT% fl. 33t, 
Barley, malting (bu.).. ke .90n .90n 1.281; 
Flour, Spring patents (bbl.) 5.50-5.70 5.70-5.85 7.55—7.85 
Cattle, good and choice heavy steers, aver- 
ase, Cricago (100 Ib.) . ......2....ccccceceess 9.56 9.01 13.44 
Hogs, _ and choice, av erage, Chicago 
8 Pree ee ere ror er 8.74 8.88 9.96 
Beef, Western dressed ‘steers, 700 Ibs. and 
up, good and choice, average ere Ib.).... 14.8714 14.62% 18.38 
Hams, smoked, 10- “ Ibs. (Ib.). . 28 .23 .24% 
Pork, mess (1 28.37% 28.37% ap 
Bacon, No. 1 dry att 6-8 ibs. (00 Ib.). 28.25 28.25 
Lard. Choice Western (100 Ib.) 8.90-9.00 8. 12. 35-12, 45 
Sugar, raw, duty Ps paid (lb.) .0295 .03 .0345 
Sugar, refined (Ib.).. .045 .0465 -0480 
Coffee, Santos, No. 4 (ib.) .OT-.07% 07% 114% 
Cocoa, Accra (b.) gaees .0545 .05%, “i0tt 
Cotton, middling upland (b.). "0853 0861 14 
Wool, fine staple territory (lb.)... 69 .69 .08 
Silk, 78% seriplane, Japan, 13-15 ag ) 1.59-1.64 1.56-1.61 2.02-2.07 
Rayon, 150 denier, first mg eS .54 4 63 
Worsted yarn, Bradfor 0s,  aifbiood 
weaving (lb.) ; : 1.33% 1.36 1.83% 
Cotton yarn, carded 20-2 warp (ib ). ; .204 38%, 
Printcloth, 3814-inch, 64x60, 5-35 (yd.)....... 04 -0577,—.055% 075%-.07% 
Cotton sheeting, brown, 36-inch, Sox80, 4.00, 
unbranded double cuts (vd.) pee 053, 05 09%4— 09% 
Hides, light native cows, Chicago (b.) .09 .09 16% 
Leather, union backs (lb.) .30 30 41 
Rubber, — ribbed smoked sheets 
(b.) . 11% -10}8 .25} | 
Coal, anthracite, chestnut (short ton)..... 5.73 6.25 5.25 
Coal, bituminous, Annalist composite, 19 
el errr §2.144 §2.144 $2.278 
Petroleum, crude, at well, Oil, Paint and 
Drug Reporter avg. for 10 fields (bbl.)%.. 1.305 1.305 1.376 
Gasoline, at refinery, Oil, Paint and Drug 
Reporter avg. for 4 refin’y centers (gal.)t 04} 3 04}; 057; 
Pig Iron, Iron Age composite (gross ton).. 23.25 ey 23.25 
Finished steel, Iron Age composite (100 Ib.) 2.605 2.605 2.605 
Steel scrap, Iron Age composite (gross ton) 12.83 13. . 21.92 
Copper, electrolytic, —o ree (ib.).. .10 16 
Copper, export, c.i-f. Ch. Eager eMaaeae -0955-—.0960 0955-.0962% .1550—. 1580 
Lead (Ib.) .... ; : -0450-.0455 -0450—.0455 06 
Tin, Straits (ib.). , ‘ meee .3785 39 61% 
Zinc, Bast St. Louis (ib.).................- 3 -0415 04% 07% 
Silver, Handy & Harman, official (0z.)..... 425 42%, 46%, 
Cottonseed oil, bleachable, s. e. immediate. -06%-.06%, 07 10 
Paper, newsroll contract (ton). iaaseh 50.00 50.00 42.50 
Paper, wrapping, No. 1 Kraft CS nee 05% 05% 04% 
tPrices for previous Friday. n Nominal. +Revised. {Export. §Prices for week 
previous. 


that May cotton is still selling about 140 
points above the 1937 low and, with many 
other commodities touching new bottoms 
every day, traders in cotton circles are 
wary. 

Consumption of cotton last month prob- 
ably totaled between 475,000 and 500,000 
bales, with the smaller figure represent- 
ing an increase of about 11 per cent, as 
compared with the February total. After 
allowance for the number of working days 
and seasonal variation, however, March 
consumption was about on a par with 
February. 


May cotton closed at 8.47 on Wednes- 
day for a loss of 8 points during the week. 
January was unchanged at 8.65. 


MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales, counting round 
as half, linters excluded; as reported by 
the New York Cotton Exchange) 

—W’k Ending Thursday— Yr.'s 
Mar.31, Mar.24, Apr.1, Ch’ge 





1938. 1938. 1937. P.C. 
Movement Into — 
During week. 135 142 147 — 8.2 
Since Aug. 1........ 12,661 --. 11,805 + 7.3 
Deliveries During Week: 
To domestic mills... 141 143 159 —11.3 
To foreign mills..... 108 119 111 — 2.7 
To all mills......... 249 262 270 — 7.8 
Deliveries Since Aug. i: 
To domestic mills... 4,522 6,385 —29.2 
To foreign mills..... 3/906 3,610 + 8.2 
To all mills..... wos 428 at 9,995 —15.7 
Exports: 
During week. 75 71 90 —16.7 
Since Aug. 1 4,703 4,476 + 5.1 
bate -* Vv or Supply 
hursd - he 
world tota ... 7,114 7,228 5,062 440.5 
Week's change. wees —114 120 —123 
U.S. A. only........ 5,827 5,408 3,326 +60.2 
Certified Stocks: 
Thursday 55 57 42 +31.0 
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THE GRAINS 


The grain market was susceptible to 
bad news and prices experienced their 
largest losses since last October. Volume 
of trading expanded on the decline. Many 
observers were keenly disappointed by the 
latest break in wheat prices because they 
had taken last week’s very favorable ac- 
tion as a sign of higher prices and ac- 
quired contracts. 

Perhaps the principal reason for the 
fresh drop in wheat was glowing crop re- 
ports and the many estimates of a large 
Winter wheat crop. An average of the 
more reliable estimates places the coming 
crop at 717,000,000 bushels, the third 
largest on record and comparing with 
685,000,000 last year. The 1928-32 av- 
erage was but 623,000,000 bushels. Ac- 
cording to preliminary reports, about 
52,000,000 acres of wheat will be har- 
vested, the greatest number on record. 


WORLD WHEAT SHIPMENTS 


(Thousands of bushels, flour in equivalent 
bushels of wheat; as reported by 


Broomhall) 
-~Week Ended— ——Aug. 1 to 
Mar.26, Mar.27, Mar. 26, Mar. 27, 
From: 1938. 1937. 1938. 1937. 
North America... 3,264 2,032 128,374 154,688 
Argentina ....... 1,281 5,984 44,194 117,032 
Australia -..+. 2,414 2,312 69,600 66,296 
Russia ‘coe Se Nil 864 ; 
Danube .......... OR 904 42,552 55,952 
India bckwcsacts a Nil 8,632 7,856 
Ge sssecenvcouw Va 488 5,000 8,880 
Total 9,167 11,720 334,216 410,792 


Despite much larger primary receipts 
and the weakness in wheat prices, corn 
held its ground very well. Prices have 
been aided by the fact that exports are 
still running at a lively pace with domes- 
tic interests competing in the market. 
Contrary to the situation in wheat, corn 
exports have been better than generally 
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Wheat: 


Contract § 
range l 


First 
We 





—April 9, 1938. —_ 





(Grains at Chicago; 


Daily Range 


ay ag October. December. 
Cotton: High. w. High w. High. Low. High. Low. 
March 28........ 8.78 8.70 884 8.75 888 8.79 8.90 8.81 
March 29........ 8.70 855 8.75 8.61 8.79 865 880 8.66 
March 30........ 8.65 8.50 8.71 8.56 8.75 8.60 8.75 8.60 
Mareh 31.......; 8.65 8.50 8.71 8.55 8.75 8.60 8.75 8.61 
a eae 8.68 856 8.74 8.62 8.79 8.69 8.79 8.70 
Ye See 8.67 8.59 8.74 8.67 8.80 8.75 883 8.76 
Week’s range.. 8.78 8.50 884 855 888 860 8.90 8.60 
se Bes eieeek is 8.60 8.50 8.66 8.56 8.74 8.65 8.75 8.67 
CU eer 8.54 845 8.60 8.51 8.67 859 869 8.60 
rE eee 8.51 8.47 8.58 8.52 8.66 860 868 8.63 
April 6 close... 8.47t 8.52t 8.60t 8.63t 

Contract § ‘12. 95 7.60 11.83 7.65 9.48 7.83 9.50 8.37 
range (| My.24 Oct.8 J1.21 Oct.8 Fe.23 Nv.8 Fe.23 De.29 














May: July 
High. Low. High. 
ae aa 84 82 804 
: Bre Beth ‘s2 
. 86 ‘83 82 
a ‘ 2 ‘Boe 
. 87% -84 .83% 80% 
. 84 d é . 
. 824 81 4 om 
& &  F 
= 81Y4t .79t 
1.22% -804 1.055 -78% 
July 29 Pm sept 38 Apr. 6 


Weekly Range 
Week 


—— 
Ended 
. ™ 1938. Mar.26,1938. 


Three pes 
ek E 





COMMODITY FUTURES PRICES 


Others at New York) 


January. March, — 
High. Low. High. Lo 
8.90 8.85 8.93 8.90 
8.83 8.70 8.86 8.72 
8.68 8.62 8.80 8.65 
8.76 8.75 8.83 8.68 
8.80 8.77 8.85 8.78 
8.83 8.83 8.88 8.84 
8.90 8.62 8.93 8.65 
8.76 8.74 .80 8.73 
8.72 8.64 8.76 8.67 
8.68 8.68 8.75 8.71 
8.65n 8.69n 


9.51 858 9.03 8.62 
Fe.23 Mr.23 Mr.18 Mr.23 


Traded week ended Saturday, April 2, 511,800 bales; previous week, 738,800. 


-—September—. 
High. Low. 
-83 81 
.84 -82' 
83} 82 

81 
8 
82% 81 
8414 81 
81 : 
a 
79 
-T9%t 
92% ‘ 
Feb. 9 Pe 


Traded week ended Friday, April 1, 100,392,000 bushels; previous week, 90,981,000. 





Contract Range. 


Corn High. Low. Close. gh. Low. High. Low. High. Date. Low. Date. 
ore 61% .5 .59% t 613 60% . eit ore -4 July 2. Nov. 30 
UE Gasxeess 6244 .6044 .61% t 162% 61% .6: .66% Sept.30 . Nov. 30 
Sept aah sai a .638% .62 .64 64 Mar.25 .59% Feb. 2 

MOMS CROMER. «5055s ccccnsasces 33,144,000 24,541, ‘000 

Oats: 

BE ied Saat _ a 13 ‘ .28% .30% . .33% July 29 .26 Apr. 5 

July ceagean -25% .26%t 2 we 29 Cw .325% Oct. 2 oe Apr: 5 

EN BS .26% t -28% .28 .29% .28% . Jan. 10 Apr. 5 
ushels traded*...............00005 2,391,000 1,363,000 

Rye 
MS 255x508 62 ~=«=«S 2 t 65% .62% .67 .64% .86 Aug. 6 .57% Apr. 6 
= ewawness 59% 5 575% t 635% .59 6 6 ee Feb. 9 .57%4 Apr. 6 
Wy itascedas 5 564 62% . 64 .62 .69% Feb ; Apr. 5 

Dushels CEE oko cic iccccceseess 1,143,000 1,095,000 

Coffee—D (Santos No. 4): 

RRR 5.90 5.80 5.80t 6.05 5.89 5.98 5.84 10.48 May 26 5.65 Nov. 30 

be 5.79 5.74 5.73b 5.87 5.78 5.85 5.70 10.09 July 26 5.65 Nov. 30 

SS eee 5.71 5.67 5.67b 5.81 5.71 5.79 5.65 9.00 Sept.29 5.65 Nov. 30 

BOs ac. viback asi 5.73 68 5.68t 5.81 5.72 5.81 5.67 6.33 Jam. 7 5.67 Mar. 22 

March ...... 76 5.72 5.72t 5.78 5.76 5.81 5.75 6.12 Mar.12 5.72 Apr. 6 
Contracts Wh 6 66 ssh ictccrcces 333 441 

Coffee—A (Rio No. 7): 

May . why --. 4.02 4.02 3.95n 4.02 4.02 3.99 3.93 7.05 June 25 3.91 Dec. 9 

PSS 90 3.90 3.85n 3.99 3.95 3.90 3.78 6.79 Aug. 3 3.78 Mar. 22 

OS Se 3.87 3.81 3.83n 3.91 3.88 3.85 3.78 5.85 Sept.28 3.78 Mar. 23 

gall ign ic 3.85 3.85 3.80n 3.93 3.92 3.90 3.78 4.24 Dec. 15 3.80 Mar. 23 

March ...... 87 3.86 3.78n 3.94 3.94 4.85 3.81 4.85 Mar.21 3.81 Mar. 21 
Contracts CRMs o occ ccccescccscess 48 98 

Sugar—No. 3 yf 8.°"): 
| 2.06 2.07b 2.16 12 2.16 11 2.52 July 6 2.06 Apr. 6 
pe eis 2.09 2.10b 2.18 2.15 2.18 2.13 2.52 July 2 2.09 Apr. 6 
MG Seencwe 2.17 2.10 2.11b 2.20 2.16 2.19 2.14 2.44 Nov.10 2.10 Apr. 6 
= crew aiee 2.17 2.10 2.10b 2.19 2.16 2.16 2.13 2.38 Jan. 14 2.10 Apr. 6 
March ...... 19 2.12 2.12b 2.20 2.17 2.17 2.13 2.21 Mar.11 2.12 Apr. 6 

Contracts REMC cei os ca suaces: 665 2,039 

Sugar—No. 4 Pa 
rare 91% iy -99 93%1.00 .95 1.45% Apr. {6 9144 Apr. 6 
A 94 94 1.01 96 1.02% . 1.464% Apr. {5 94% Apr. 6 
— wawasiee 97 97 b 1.04 98% 1.05 .98%4 1.47144 Apr. {6 97 Apr. 6 
March ...... 1.04% 1.04 b 1,09441.07 1.12 1.05 1.33 Oct. 4 1.04% Apr. 6 

Contracts oo as a ere 492 942 

Cocoa 
OS ere 5.47 5.00 5.05t 5.49 5.30 5.70 5.38 8.88 Aug.17 5.00 Apr. 6 
eer 5.47 5.05 5.10t 5.52 5.33 5.67 5.39 8.97 Aug.17 5.05 Apr. 6 
EEO E 5.49 5.10 5.13t 5.53 5.36 5.70 5.42 857 Sept. 8 5.10 Apr. 6 
a 5.52 5.18 5.21t 5.63 5.44 5.77 5.50 6.63 Jan. 10 5.18 Apr. 6 
—. aS 5.44 5.30 5.24n 5.67 5.47 5.72 5.53 6.49 Feb. 23 5.30 Apr. 6 

oe 5.5 5.30 5.31t 5.57 5.55 aia ...- 5.57 Mar. 31 5.30 Apr. 6 
Contracts eer errr re 1,070 1,777 

Hides: 
be 8.16 7.77 7.98t 8.72 7.60 9.15 8.43 18.38 July 29 7.60 Mar. 31 
| PE 845 8.08 8.30t 9.05 7.93 9.45 8.74 17.00 Sept.10 7.93 Mar. 31 
i eae 8.75 8.40 8.50n 9.32 8.31 9.50 9.01 12.00 Dec. 27 8.31 Mar. 31 

Contracts We Ac cevcccscessces 957 809 
Rubber: 
. ee 11.30 10.80 11.09t 12.95 10.31 13.92 12.85 20.37 June 25 10.31 Mar. 31 
pS err ee 11.52 10.94 11.26t 13.09 10.43 14.12 12.91 19.70 Sept. 9 10.43 Mar. 31 
ES. -skssces 11.66 11.08 11.40t 13.20 10.57 14.24 13.02 17.63 Oct. 5 10.57 Mar. 31 
i See 11.81 11.30 11.61t 13.34 10.77 14.45 13.22 16.05 Feb. 23 10.77 Mar. 31 
Contracts I Stas se ceveccecouds 3,425 1,685 
= showers 
eeieeee 5.65 5.60n 6.00 5.70 iis --. 6.36 Mar.15 5.65 Apr. 
uly as anes vos. Seem 6.15 5.79 6.30 6.24 647 Mar.15 5.79 Apr. 1 
pee 5.65 5.50n wee .-. 5.85 5.85 6.00 Mar.15 5.65 Apr. 
"Canhiiilis ireded Kadeteheenebectaxwe 9 6 

Silk: 

March ...... Expired March 28 1.49 1.48% 1.57% 1.52 1.82% Aug. 16 1.42% Nov. 26 
ME vecences 1.48 1.46 1.4 1.464% 1.42 1.52%,1.48 1.65% Sept.28 1.42 Nov. 24 
.). ee 1.46 144 1.45%b 1.45 1.414%1.50 1.46 1.5744 Feb. 23 1.41% Mar. 30 
ey 1.44 1.43 1.44 Lorn 149 1.45 1.57 Feb. 23 1.39 ar. 31 
Contracts POs Wetdcdensacenecet 461 

Wool Tops: 
|. Ses 79.1 79.1 77.0n 80.0 79. 78.2 78.2 112.0 ~—_" 31 74.0 Feb. 10 
ME, xsaanes 77.0 76.0 T61b 79.0 76.0 77.4 76.7 111.0 Aug. 4 72.5 Feb. 10 
WS cavaceus 77.0 76.1 T6.3b 78.5 76.0 78.5 76.5 91.5 Nov. 1 72.5 Feb. 10 
ee 77.0 76.3 76.3b 78.5 76.5 78.5 76.5 81.0 Jan. 7 72.5 Feb. 10 
March ...... 76.8 768 76.0n 7.3 76. wae ws 77.3 Apr. 1 76.7 Apr. 1 
Cottonseed Oil: 
ess ciccs 8.09 7.89 8.03t 8.23 7.85 8.30 8.06 845 Feb. 23 6.93 Nov. 26 
ED. canewese 8.00 7.79 7.94t 8.17 7.79 8.25 8.01 8.49 Feb. 23 6.96 Nov. 26 
| Aer 00 7.78 7.92t 8.19 7.79 8.24 8.02 8.55 Feb. 23 7.55 Jan. 19 
CO eae 92 7.71 7.86b 8.12 7.70 8.22 7.92 8.58 Feb. 23 7.70 Apr. 1 

948 771 ; 
8.40 840 8.59 8.59 13.81 Apr.ti4 840 Mar. 28 
8.50 8.18 8.75 8.44 13.30 Aug. 5 8.18 Mar. 30 
8.61 8.25 8.80 8.51 13.33 Aug. 5 8.25 Mar. 30 
8.70 8.25 8.96 8.55 10.75 Oct. 7 8.25 Mar. 30 
8.70 8.29 8.85 8.65 10.18 Jan. 11 8.29 Mar. 30 
238 125 
a Asked, b Bid. n Nominal. t Traded. @Bid and asked. * Week ended Friday. 








expected and our shipments this year will 
be the largest in some time. 

May wheat dropped 5% cents last week 
to close at 81%, the lowest since 1934. 
The same option in corn lost 1 cent to 
close at 59%. 


COCOA 

For the sixth successive week, cocoa 
prices lost ground. Selling was not panicky 
but fairly persistent so that quotations 
had little opportunity to rally. All op- 
tions dropped to new lows for the season, 
while the May contract declined to only 5 
cents. Just about a year ago cocoa was 
selling for almost 12 cents and, with the 
exception of rubber, the decline in the 
price of cocoa has been more severe than 
any other major commodity. 

The British commission sent to the Gold 
Coast is now in that area attempting to 
solve the hold-up problem. Cables indicate 
that the majority of the native growers 
favors the dissolution of the “buying pool” 
which has dominated the Gold Coast cocoa 
picture for many years. What will be the 
ultimate outcome few observers dare to 
predict, but it is quite obvious that the 
hold-up was still going strong last month. 
Total exports from the Gold Coast were 
only 4,545 tons, as compared with 36,790 
tons in March of last year. Shipments 
since Oct. 1 total 48,587 tons, as against 
212,692 a year ago. In but a few weeks 
the rainy season will begin in Africa and 
unless the natives do something about 
their crop before that time they face com- 
plete ruin as they have no storage facili- 
ties and moisture would quickly rot the 
old crop. 

Trade reports indicate that manufac- 
turers were fairly good buyers in last 
week’s bear market and that most of the 
selling came from speculative sources. It 
is known that there is a fairly large “Wall 
Street” interest in the cocoa market. 
There has been a sizable speculative ac- 
count in cocoa ever since the bean shot 
up from 6 to 13 cents in the closing 
months of last year. Such quick action 
is pleasing to many Wall Street interests. 

May lost 28 points to close at 5.05. Yes- 
terday most options fell under 5 cents. 


SUGAR 

The commodity again established new 
lows. There was not a great deal of selling 
but prices faded away quickly because 
there were so few bids. Raw sugar turned 
easier and refined prices were slashed 15 
points to 4.50 cents, including the 0.535- 
cent processing tax. Only last week the 
leading refiners refused to follow a reduc- 
tion to 4.55 cents and this week’s reduc- 
tion indicates to what lengths the refiners 
are willing to go to stimulate consump- 
tion. 

Consumption in the quarter just ended 
was undoubtedly extremely poor as com- 
pared with the first three months in 1937. 
In March of last year, however, deliveries 
were unusually large because many trade 
interests were expecting a new processing 
tax and were rushing orders. Some ob- 
servers believe that the poor comparison 
will be used as an excuse by the AAA 
for reducing quotas. Other authorities, 
though, point out that Secretary Wallace 
intimated only a few weeks ago that he 
thought sugar was too high, so to reduce 
the quotas now would be a direct contra- 
diction of his first statement. 


SILK 

Confronted with a multitude of bearish 
factors, traders in the silk markets sold 
rather heavily and several options en- 
tered the lowest ground since the middle 
of 1935. Trading was active. It was re- 
ported that some trade demand came for- 
ward as prices moved lower. 

Domestic consumption of silk last 
month increased only slightly more than 
usual. The mills took 34,884 bales, as 
compared with 30,260 in February and 
39,934 bales in March, 1937. After allow- 
ance for seasonal variation, consumption 


averaged 1,247 bales a day last month, 
as against 1,195 in the preceding period 
and 1,428 in March of last year. Imports 
rose sharply last month amounting to 
1,128 a day (after adjustment for sea- 
sonal variation), as against 961 in Febru- 
ary and 1,330 bales a year ago. Stocks 
at the close of March totaled 38,432 bales, 
after seasonal adjustment, a drop of 1,344 
bales during the month. A year ago stocks 
were 43,789 bales. 

From a strictly statistical standpoint 
the position of silk is much better than 
that of many other commodities, but the 
relentless competition from rayon is a 
force which cannot be accurately meas- 
ured. Its effect, however, is plainly evi- 
dent in the fact that silk consumption in 
December of last year touched the lowest 
point since 1921. 


WOOL TOPS 

Lacking any definite news, the market 
sagged gently all week with only a nom- 
inal interest being shown in trading. As 
contrasted with several other commodi- 
ties, wool tops have acted fairly well in 
recent weeks, but no small part of this 
strength can be attributed to the support 
furnished by government loans. 

The mills are now turning to Fall lines 
and some members of the trade received 
a shock when a leading producer an- 
nounced price cuts amounting to about $2 
a garment at retail. That other mills 
will follow suit is almost inevitable. De- 
spite the price reductions, goods business 
is almost at a standstill. The fact that 
the Easter business did not come up to 
earlier expectations has made buyers very 
cautious. Clearance sales are still the 
order of the day for many stores, thus 
contradicting statements made a month 
ago to the effect that inventories had 
been reduced to a minimum. 

February consumption of apparel wools 
increased sharply to 27,804,000 pounds, as 
compared with 24,578,000 in January. Our 
index of wool consumption rose 9.1 points 
in the month, the largest single increase 
since March of last year when the index. 
rose 28.1 points. The Annalist index 
of wool consumption is now 10.2 points 
over the November low of 53.1, which was 
the poorest month since September, 1934. 

May wool tops closed on Wednesday at 
77.0 for a loss of 2% cents. 


RUBBER 

Some relief was afforded the hard- 
pressed rubber market, but the rally 
lacked conviction. No other major com- 
“modity has suffered as badly as has rub- 
ber in the past twelve months. Just about 
a year ago, the rubber futures market 
was virtually boiling, with May over 27 
cents a pound. Immediately afterward 
the market broke and, with but two in- 
terruptions, has been going down ever 
since. 

May closed at 11.09, up 34 points dur- 
ing the week. Other contracts followed 
suit. LA RUE APPLEGATE. 
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Canadian Freight Car Loadings Again Lower; Railroad 
Earnings Show Sharp Drop 


HERE is very little new to report 

this week outside of an improve- 

ment in stock prices following fur- 

ther substantial declines. The 
check in the sharp downward trend in 
security prices was of course a favorable 
development, although there is still no 
overabundance of confidence. It is true 
that the decline in Canadian securities 
was largely the result of outside factors, 
but it naturally may have unfavorable in- 
ternal repercussions. 

Additional statistics released this week 
caused little change in The Annalist In- 
dex of Business Activity for February as 
reported last week. Coal production 
showed a smaller than seasonal decline 
and our adjusted index rose to 109.3 from 
98.9. Only one other component, electric 
power production, showed an increase in 
February. Total coai output, as reported 
by the Dominion Bureau of Statistics, 
amounted to 1,387,030 tons, as compared 
with 1,448,000 in January and 1,284,741 in 
February, 1937. Alberta mines produced 
580,948 tons, as compared with 541,659 
tons a year ago; Nova Scotia, 530,072, as 


THE ANNALIST INDEX OF CANADIAN 
BUSINESS ACTIVITY 


Feb. Jan. Dec. 

Freight car loadings. . -- 68.3 71.0 75.7 
Electric power roduction... 87.5 86.5 92.6 
Automobile production....... 78.1 88.8 108.1 
Newsprint production........ 73.3 74.6 97.6 
Steel ingot production....... 87.1 99.5 95.6 
Pig iron production.......... 85.6 93.0 103.3 
Copper exports............... 149.9 152.0 112.0 
Nickel Ses 144.9 153.4 149.6 
Coal production.............. 109.3 98.9 100.8 
Rubber imports.............. 18.0 53.5 76.2 
SUELO AMADOFES.....0.c0cc0cc0 ... 94.3 91.8 
Flour production............. 70.5 75.6 78.3 
Cattle slau rca anne eae 115.7 115.8 107.2 
ons Fogo eae 129.6 136.3 148.8 
of boards i planks 86.1 88.2 101.7 
Bahaine permits. 22.6 22.7 20.7 
Gombined index. . 77.6 80.8 89.1 





*Subject to revision. 
against 453,477; British Columbia, 125,- 
387, as against 133,250; Saskatchewan, 
124,078, as against 115,006; New Bruns- 
wick, 26,545, as against 41,322. 

Flour production recorded a contrary 
to seasonal decline in February and our 
adjusted index dropped to 70.5 from 75.6. 
Total output amounted to 849,228 barrels, 
as compared with 921,285 in January and 
999,694 in February, 1937. Mill stocks of 
wheat at the end of February totaled 
only 4,448,255 bushels, as compared with 
7,973,911 bushels on the corresponding 
date of last year. 

The trend of weekly freight-car load- 
ings continued downward. The Dominion 
Bureau of Statistics index, adjusted for 
seasonal variation, is 71.51 for the week 


ended March 26, as compared with 74.28 
for the preceding week and 84.52 for the 
corresponding week of last year. Total 
loadings amounted to 42,948 cars, as com- 
pared with 44,627 cars for the week ended 
March 19 and 45,567 cars for the week 
ended March 27, 1937. For the year 
to date, loadings show a decline of 22,021 
cars for the corresponding period of 1937 
Most of this is accounted for by declines 
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of 11,962 cars and 10,052 cars in pulp and 
paper and coal loadings, respectively. 
Pulpwood shipments, on the other hand, 
are 12,163 cars greater than last year. 
Shipments of manufactured goods show 
only a slight curtailment. 


The decrease in freight loadings has re- 
sulted in a sharp drop in railroad earn- 
ings. The Canadian National for Febru- 
ary reported gross earnings of $13,289,721 
as compared with $14,301,856 in Febru- 
ary, 1937. This comparatively moderate 
decline plus higher costs caused the road 
to show a loss of $1,347,219, after ex- 
penses, as compared with a profit of $471,- 
894 last year. The Canadian Pacific has 
also been hard hit. Gross revenues de- 
clined to $9,382,914 from $9,724,628, but 
net after expenses fell to $324,155 from 
$990,739. Since the decline in freight 
loadings has continued at an accelerated 
rate, March results will no doubt be even 
more unfavorable. 


A significant development last week 
was the appointment of a special com- 
mittee to study Canada’s railroad situa- 
tion. It will be this committee’s task to 
examine means of reducing the large 
deficit of the Canadian National. Accord- 
ing to the annual report tabled in the 
House of Commons on March 29, the 
C. N. R. had a cash deficit of $42,345,867 
in 1937, as compared with $43,303,393 in 


1936. Increases in wage, prices of mate- 
rials and taxes prevented the road from 
making a better showing although the 
operating ratio was lower than in 1936. 
Operating revenues were $198,396,608, as 
compared with operating expenses of 
$180,788,858. Taxes paid in 1937 amount- 
ed to $6,697,242, exclusive of sales tax of 
about $4,200,000 added to the cost of ma- 
terials. 


i 

“The increase of all operating expenses 
over those of the preceding year was 
$9,311,168,” says the report. “Increased 
rates of pay accounted for $2,800,000, and 
increases in prices of materials accounted 
for $3,500,000. The program of main- 
taining and of modernizing rolling stock 
was augmented during the year, resulting 
in additional charges to maintenance of 
equipment expenses of $2,500,000, the 
benefit of which will be reflected in sub- 
sequent years. Equipment retirement 
charges to operating expenses increased 
over the preceding year by $730,000. 
There was a reduction in expenses due to 
the elimination of the Unemployment Re- 
lief Maintenance of Way program of 
$1,015,000 and flood damage and snow 
removal costs were $528,000 less than in 
1936. The property has been efficiently 
maintained having regard to traffic ré- 
quirements. The moderate increase in ex- 
pense which resulted from the increase in 
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traffic, apart from changes in wage rates 
and prices of materials, can be consid- 
ered as satisfactory. It may be noted 
that Class I roads of the United States 
with an increase in traffic of 2.8 per cent 
had an increase in expense of 6.4 per cent. 
The Canadian National had an increase in 
traffic of 6.3 per cent with an increase in 
expense of 5.4 per cent.” 

Production of nonferrous metals con- 


tinued to increase in January despite re- 
duced shipments to the United States. 
Copper set a new January production 
record at 52,454,135 pounds, as compared 
with 49,240,080 in December and 37,282,- 
247 in January, 1937. Nickel also turned 
in a new high record; production 
amounted to 20,270,680 pounds, as com- 
pared with 19,695,880 in December and 
16,173,486 in January, 1937. Silver pro- 
duction amounted to 1,571,052 ounces, as 
compared with 1,366,034 in the preceding 
month and 1,390,476 in the corresponding 
month last year. Lead production rose 
to 37,522,125 pounds from 26,373,673 in 
December; in January, 1937, 34,112,307 
pounds were produced. Zinc showed a 
sharp gain over last year. Output 
totaled 34,865,607 pounds, as compared 
with 29,911,751 in December and 19,316,- 
188 in January, 1937. 

The wholesale commodity price index 
for the week ended March 25 declined to 
83.0 from 83.1 for the preceding week. 
The only group to show an increase was 


DOMINION BOND PRICES AND YIELDS 
(Based on seemng Bid Prices) 
—Pri ——. ——-Yields . 
Long Short. Aver- Long Short Aver- 
Term. Term. age. Term. Term. age. 
Mar. 28. .104.63 101.67 104.36 3.16 1.11 2.31 
Mar. 29. .104.80 101.67 a 4 3.14 1.11 2.29 
Mar. 30..104.50 101.67 3.17 1.11 2.31 
Mar. 31..104.62 101.64 104.38 3.16 1.13 2.31 
Apr. 1..104.60 101.64 104.36 3.16 1.10 2.30 
Apr. 2..104.74 101.64 104.42 3.15 1.10 2.30 
Source—A. E. Ames & Co. 
animal products. The index of Canadian 
farm products was unchanged at 82.3. 
The security markets closed the week 
ended Tuesday on a more cheerful note. 
As previously stated, a rally set in during 
the week and closing prices for Tuesday 
showed gains for the week. The Toronto 
index of industrials closed at 105.1 after 
it had been forced down to 97.7 on March 
31, the lowest level since Nov. 2, 1934. 
Golds fared better than industrials; the 
index on March 31 stood slightly above 
the month’s low and closed at 109.8, a 
gain of nearly five points for the week. 
The index of miscellaneous mines 
dropped to near the low level for last 
October. This index has now been dis- 
continued by the Toronto Exchange and 
its place will be taken by a new base 
metals index composed of ten stocks: 
Aldermac, Base Metals Corporation, Con- 
solidated Smelters, Falconbridge, Hud- 
son Bay, International Nickel, Pend 
Oreille, Sherritt Gordon and Waite Amu- 
let. The Exchange is also publishing a 





Week Ended 


Transactions on the Montreal Stock Exchange 


Saturday, April 2 











STOCK EXCHANGE 
STOCKS 
Sales. High. Low. Last. 
10 Agnew .... 


140 Bwif Gr. 

36 Bwif Gr pf 15 O15 

853 Bell ....... 55 147 147 
11,452 Brazil ..... 8% 7™ 8 

930 Be Pow.... 28 28 28 

175 Be Pow B. 3% 3% 3% 

240 Bruck ..... 3 

215 Bid ro. 38% 38 38 


Bidg Pro... 38% 

2,310 Can Cem.. 8 ™ 8 
490 Can Cem Be 97 90 
00 Ca Fre, 8 8 
491 Can . saan a8 18 





2,980 Alcohol A 3 2 3 
750 Alcohol B 3 2' 3 
185 Cdn 8 6 6 

10,550 C P 6 5 5% 
40 Cockshutt 8 7 8 

7,651 Smelters .. 52 47 50% 
100 Crown Cork 16% 16 16 

1,675 Seagram .. 13 
.438 Dom Brid.. 2 25 
352 DomCoal pf te 16 = 16 

16,319 Dom S&C B 9 10 
805 m Tar.. 6 5% 6 
5 Dom Tar pf 77 77 TT 
140 Dom Tex 60 
15 Dom Tex pf144% 144% “es 
535 Dryden .... 4% 4% 
290 Electrolux .12 11% 11% 
200 Enam & Ht 1. 1.50 1. 
65 Eng El..... 24 24 24 





STOCK EXCHANGE | 


STOCKS 
Sales. High.Low. Last. 


472 Fam PlayVt 23% 23 23% 
415 Foundation. <4 9 10 
667 Stl War rts 7 7 
3,470 G Stl War. 3% 5 5% 
15 Gdyear pf.. 52 52 52 
834 Gatineau .. 8 ™% 
346 Gatine a - 77 15 15 
385 Gurd ...... 64% 5 5 
1,595 Gypeun ae 4 5 
‘ 145H Bridge... 5% 5 5% 
2,230 H B Ming. 23° «20% 21° 
1,186 Hollinger .. 12 11% 11% 
0 How Smith.. 11 10% 10% 


57 Int Pow pf 76s 16% 7 


50 Jam Ps.... 32 032 
815 Lake Was. . ey io 11 
50 Lang ..... 10% 10%, 10% 
95 Lindsay ... 3 3 
1,890 ooeey eigen P 4 5% 
4,045 McColl 11% 12 
Mtl Cott pf 95 95 95 
4,850 Mtl Pow... 27 
5 Mtl Tel.... 59%, 59% 
Mtl Tram.. 86 86 86 
2,442 N Brew.... 37 34% 35% 
ON w pf 38' 


1 Bre + 385% oe 
1,995 N Sti Car.. 37% 33 3 

10 Niag Wire. 26 26 26 
11, ie Noranda .. 52% 48 52% 


i Ott Elec Ry = 
5 Penmans pf.1 123 1 
1,125 Pow Corp.. a 9% 


658 Que Pow... 15 5% 14 14% 
_20 Rolland vt. 15° 15 «(15 





STOCK EXCHANGE, 
STOCKS 
Sales. High. Low. Last. 
2,715 Stl Corp... 3% 2% 3% 
2,067 9 Cp A qs » 81 9% 
918 Pap p 24 «5 
3,321 ao - An 18s, 18 18% 
285 Sherwin ... 10 10 
10 —— pt. 108 105 105 
25 Sim ‘ ™ T% T% 
25 jen pf "1107 110 6110 
65S Can Pow + i 11% 11% 
867 Steel ...... rod 57 
80 Steel pf.. Say, 544% 54 
10 Tuckett pf.145 145 145 
370 Un Steel... 3% 3 31g 
30 W Groc pf.108 108 ~ 
d Hot.. 4 4 
185 Wpg El A.. 2.00 1.90 1. 50 
100 Wpg El B. 1.25 1.25 1.25 
130 Wpg El pf. ™ 7 7 
238 Pow Debs.. 50% 50% 30% 


N 
15 Canada .... 60 59 59 
15 Can Nat... 1.60 1.60 1.60 





T71 Com .......163 161 161 
2 ee 201% 201 201 
12 Scotia .....292 292 292 
114 Royal .....172 172 172 


CURB MARKET 
13,802 Abitibi ...1.20 1.00 1.15 
2,028 Abiti 6 pf. 9% 99% 9% 
30“Abiti cert. = 9 9 
1,753 Asbes .... 47 50 
155 Bathurst B —v 2% 3% 
1,731 Beauharn. 3% 2% 3 


85 ; m4 6 
3,179 B A Oil... a8 : ae | 
ck. i 
10 Cal Pow pf 84 84 84 


50 Can Sug... 59% 59% 59% 
= on Malt.. 30% 30 


Ee 95 1. 
"495 Cdn Vick.. 5 "4% | 4% 








CURB MARKET 
STOCKS 
Sales. High. Low. Last. 
115 Cdn Vic pf 19% 19% 19 
300 Cdn Win... 2% 2% ; 
25 Catelli.... 4 4 


10 Celtic Knit 2 2 
Cl Neon... .20  .20 20 ° 
1,710 Com Al...1.10 .95 1.00 Private 
10 Com Al pf. 4 4 4 





19,672 Cons Pap.. oi 3% 4% 
100 Dom 24° 24 24 


O’BRIEN and WILLIAMS 


Members New York Curb {Associate} 


Transportation Bldg. 
Montreal, Quebec 


Established 1912 
Members Montreal Stock Exchange 
Members Montreal Curb Market 


wire connections—New York “= rereute 
Box 


Phone’ ton Wil 








m Eng.. 
520 Dom Store. 5 
640 Donn A... 4% 3% 4% 
625 Donn B... 4 3 4 MINING 


110 E Dairy pt 4 4 4 Sales. 

685 Fairchild. . 3% 3% 3% 

335 Fleet i 5 5 5 17,600 Beaufor 
1,780 Ford A 15% 14% 1 620 Big Miss. 
1,100 Fraser .... 9 6,500 Bous Cad. 
4,068 Fraser vt.. 12 10 12 

151 Freiman pf 37% 37 37 
181G StlW pf 45 45 45 
751 Paint.... 2% 2% 2%)! 11,800 Cart Mal. 
701 Paint pf. 13 12 12 47,900 Cent Cad. 
25 oe 6 6 6 500 Cent Pat. 

250 Int Ut B.. .55 .55 .55 1,950 Cons Chib. 

142L St John. 14 13 13 

300 L Sulphite. 3% 2% 2%|° 

1,100 MacLaren.. 8 Sf 8 


75 Massey pf. 3214 32% 32% 5,500 East Ma. 


23,475 Eldorado 





CURB MARKET 


8,600 Brownlee. . 
730 Bulolo .... 
9,700 Can Mal... 


255 Dome ..... 
11,300 Duparq ... 


CURB MARKET 

MINING STOCKS 
High.Low. Last. 

21,110 O’Brien ...3.20 2.75 3.15 


STOCKS 
High. Low. Last. Sales. 
22 17 .20% 


40 40 3,950 Pamour :.3.15 3.00 3.15 
08% :07 08 11,950 Pandora |. .39 .30 .32 
07% .06 .06% 1,400 Pato ..._. 2.02 1.55 2.00 
2514 24% 24% 6,500 Pend Ore..1.57 1.40 1.57 
85.77 .85 900 Perron ...1.19 1.05 1.19 
08 06 08 700 Pick Cr...4.10 3.95 4.10 
1 ‘27 435 Placer Dev 15 13% 15 


3 
12.38 230 2.30 
= = 13,900 Red Crest. . 

i rest. . 
™ 2 ‘49% 2" | 31300 Reward .. ‘04 


-1.32 130 133 
-2.28 1.97 2.23 





14 an. nie 30 1. 3 rf 30 a Fal Nickel.5.30 4.90 5.00 19, $29 Sherrit 1.114 [96 10 
385 Melch pf. 5% 5% 5M 1,000 Fed Kirk.. .07% .07%4 .07% 7,605 Siscoe .:..2.47 2.25 2.45 
206 Mitchell  . 9 5,400 Francoeur. .33) .30° .30 17/300 Sladen -...1.00 90 99 
10 N Light pi 108% 10443 ma 4,900 J M Cons. .06% .06 0 60,240 Stada .... (24 118 (21% 
110 Page Her.. 80 1,500 Kirk G R. .12 11 11% | 15/525 Sullivan .. 95 (90 (91 
r ake. . e 
57 Pow Cor pf 92 3,500 Kirk Lake.1.04° .99 1.04 Sylvanite .2.70 2.70 2.70 
5 Que Tel 4y, “hs hy 690 Lk Shore 49 50 775 Teck ‘4.70 4.40 
10 Rogers A.. 3. ° 100 Lamaque.. .04 .04  .04 25,900 Thom Cad .23 19 
2,020 Royalite .. 41 31% 1,100 Lebel -.... “Oi ‘01 071% .0T'% 100 Towagmac. .37 
"78 8 Can P pf 105 103% 104 1,000 Lee ....... 01% .0 OMe 20,700 Wood Cad. .27 124 24 
25 Uni Sec. 15 15 15 6,975 Macassa . .3.75 3.50 1,705 Wr Harg..6.85 6.55 6.85 
“ig 405 McIntyre... 38% 35% By . 
ooo Walkers. as Say aay 100 McKenz RL 70 70 OIL STOCKS 
— a. | 66.65.66 7,600 Brown .... .48 41% .48 
M Gs 8 2:300 Mining C..1.60 1.55 1.60 6,810 C & E Cor.2.10 1.86 1.90 
6,450 Aldermac.. 45 42 42 2'000 Moff Hall. .01 .01 01 1,000 Dal Oil... . 45 
500 Alex ..... 01 01 .O1 2,000 Montague. 1 .10 13,626 Home ....1.18 .98 1.07 
1,000 Bankfieia.. (70 170 20 1,000 Murphy 01% .01% .01% 1,000 Pacalta .: .09%% 09% ‘09% 
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new index composed of fifteen Western 
oils. These are Anglo Canadian Oil, 
A. P. Consolidated, Brown Oil, Calgary & 
Edmonton, Calmont, Commonwealth, 
Dalhousie, Davies Petroleum, Home Oil, 
Mercury, Model Oil, Okalta, Royalite, 
United and Vulcan. H. E. HANSEN. 


Aluminium, Ltd., and its fully owned 
subsidiaries report for 1937 a net profit 
of $8,482,047, including $854,318 income 
from investments and after deducting 
depreciation, amortization and income 
taxes. This was equivalent after div- 
idends on the 6 per cent preferred stock to 
$11.83 each on 676,737 shares of no-par 
common stock. 

For 1936 the net profit was $2,320,912. 
including $490,524 income from _ invest- 
ments. This net was equivalent to $2.50 
each on 676,737 common shares then out- 
standing after preferred dividend require- 
ments. 

janada Paper Company and subsidiaries 
report for 1937 a net income of $318,525, 


Montreal Stock Exchange 
DAILY CLOSING AVERAGES 


10 20 15 
Utilities. Industrials. Golds. 
Mar. 30.. 59.5 62.7 105.9 
Mar. 31... 59.5 61.1 106.8 
Apr. 1. 60.0 62.8 105.7 
Apr. 2. 60.0 63.9 110.8 
Apr. 4. 60.6 63.6 109.9 
Apr. 5 60.9 65.1 110.9 

SHARES SOLD 
—~Week Ended— 

April 2; April 3. 

1938. 937 
Monday 106,000 655,000 
Tuesday ...... 172,000 471,000 
Wednesday 1 144,000 447,000 
iuereeny 143,000 559,000 
Friday . ; $2,000 309,000 
Saturday 55,000 186,000 
Total. 712,000 2,627,000 


equal after preferred dividends, to $11.55 
each on 20,000 common shares, against 
$148,680, or $3.06 a common share, in 
1936. 

Consolidated Mining and Smelting Com- 
pany of Canada, Ltd., has reported for 
1937 a net profit of $14,669,663, compared 


with $6,953,158 in 1936. Net profit was 
computed after deductions for deprecia- 
tion, depletion and taxes and was equal to 
$4.49 a share, compared with $2.13 a share 
in 1936. After $11,413,188 was paid in 
bonus and dividends there remained 
$3,256,474 to be added to surplus, com- 
pared with $437,216 a year before. The 
account was brought up to $5,524,799. 
Famous Players Canadian Corporation, 
Ltd. (controlled by Paramount Pictures, 
Inc.) and subsidiaries report for 1937 a 


on Feb. 28 amounted to $3,923,338, after 
depreciation, interest, Federal income 
taxes and other charges but before United 
States surtax on undistributed income. 
After dividend requirements on the pre- 
ferred stock the net result is equivalent to 
$5.10 each on 724,004 shares of common 
stock and compares with $3,546,548, or 
$4.59 each on 722,304 shares for the six 
months ended on Feb. 28, 1937. 

For the quarter ended with February 
the net profit, after similar allowances, 






















of capital assets, of $869,197, equal to 
$2.13 each on 408,524 no-par shares of cap- 
ital stock outstanding. Net profit in 1936 
was $576,240, including $13.144 profit on 
sale of capital assets, equal, to $1.45 each 
on 397,524 shares. 

Hiram Walker-Gooderham & Worts, 
Ltd.—Net profit for the six months ended 
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net profit, including $7,552 profit on sale was $1,672,342, or $2.15 a share on 724,004 


common shares. In the preceding quarter 
it amounted to $2,250,996, or $2.95 each 
on 724,004 common shares then outstand- 
ing, and in the February quarter of the 
previous year $1,658,578, or $2.14 a share 
on 722,304 common shares. 

Hudson Bay Mining and Smelting 
Company, Ltd., and Churchill River Power 


Company, Ltd., report for 1937 a net 
profit, before depletion, of $7,490,654, 
compared with $3,692,075 for 1936. 

International Nickel Company of Can- 
ada, Ltd.—R. C. Stanley, chairman and 
president, told stockholders at their an- 
nual meeting that the company was pre- 
pared to withstand another period of trade 
recession or to continue its expansion of 
recent years. 

In the last three months of 1937 
monthly sales of nickel in the United 
States, the largest single market for the 
metal, were 44 per cent less than the 
average for the nine preceding months; 
Mr. Stanley reported. Sales in other parts 
of the world were well maintained, he 


Toronto Stock Exchange 
DAILY CLOSING AVERAGES 
20 20 {15 West- 
Industrials. Golds. ern Oils 
Mar. 30.. 101.4 105.8 
Mar. 31.... 97.7 103.4 
Ape. 1.. 100.6 105.2 
Apr. 2. -103.1 108.8 
Apr. 4. 103.7 108.8 34.6 
Apr 5. 105.1 109.8 35.6 
SHARES SOLD 
Week Ended——— 
April 2 April 3, 
1938. 1937. 
Monday 472,000 1,059,000 
Tuesday .. , 000 1,357, 
W ednesday 761,000 1,446,000 
Thursday 649,000 1,700,000 
Friday e 467,000 1,257,000 
Saturday . 432,000 727,000 
Total 3,639,000 7,540,000 
{New series in place of 20 miscellaneous 
mines. 
added. 


There was also a sharp drop in 
the prices of copper and platinum. The 
company sold 207,700,000 pounds of nickel 
last year, representing 86.5 per cent of the 
wor!d’s consumption. 

Mr. Stanley said the amount of nickel 
used for munitions of war was of minor 
importance to the company in compari- 
son with the rapidly increasing quantity 
used in peacetime industries. In the last 
twenty years, he asserted, the company 
spent approximately $18,750,000 in re- 
search, development and publicity to 
create peacetime uses for nickel. 





Week Ended 


Transactions on the Toronto Stock Exchange 


Saturday, April 2 





CANADIAN STOCKS 


INQUIRIES INVITED 


STOCK EXCHANGE 
STOCKS 
High. Low. Last. 
24 Equit Life. 5% 5% 5% 
6,743 Flenbridg..5.40 f" 70 5. = 
300 Fam Play.. 24% 24% 
5,800 Fam P vot 24% 23 24 


Sales. 


A. E. AMES & CO, or Buns 
45, ed Kirk.. .08% oe 0 
* e & ‘23 


INCORPORATED 


120 BROADWAY, NEW YOR 
STOCK EXCHANGE 


165 Can Pkrs.. 60 58 58 


K 


STOCK EXCHANGE 


17,800 Fernland.. .24 

3.100 Firestone P 15% . 
66 Fleury-Biss 4 5 
10 Fleury-B pf 35 35 35 

2,800 Fontana .. .08 .07 .08 


os 





3,335 Ford A.... 15% 14% 15% 
STOCKS STOCKS | 4,000 Found P.. .16% 15 .15 
Sales High. Low. Last. Sales. High.Low.Last. | 8,900 Francoeur. .33  .29 .32 
3,270 Abitibi ....125 100 115 67 Can P,Mor.138 133 133 | 597 Gatin Pow. 8 ™ _% 
1,065 Abiti 6% pf 11 8% 10% 695 Can Steam. 2% 2 2% | 120 Gat Pow pf 78 74% 78 
500 Acme Gas. .07 .07 .07 206 Can Stm pf 7%; 7 7 152G S Wares. 5% 5 5% 
5,000 Afton .... .02 .02 .02 | 10 Can Wire B18 18 18 | 41,650Gillies Lk. 10% .08 .09 
1,900 Ajax O&G 19 18 19 | 2,935 Can Brew.1.25 1.10 1.20 5,600 Glenora 03% .03% .03% 
5A P Grain. 2 2 2 | 175 Can Br pf. 15% 14% 15 27,358 God’s Lk.. .38 31 .37 
15AP Gr pf.. 14 14 14 | 59 Can Bank. -164 157 161 14,550 Goldale ... .20 .15  .20 
25,410 Aldermac.. 45 .40 .43 125 Can Can. 4 4 5,500 Gold Belt.. .36 .36 .36 
38,700 Amm Gold 121% .19 .21% 240 Can Can A 11% 16 16%| _6,300 Gold Eag.. .24% .22 .23 
3,300 Anglo Can.1.18 1.05 1.10 990 Can Can B. 7% 6% 614) 15,650 Goodfish.. .06% .05%4 .051%4 
2,573 Anglo Hur.3.35 3.10 3.25 905 Can Car 8% 7, 814 | 72 Goodyear... 59° 53 53 
16,800 Arntfield.. 18 15 .17 340 Can Car pf 20 18% 19 80 Goody’r pf. 54. 51% 52% 
5,500 Ashley .... 06 .05 . 50 Can Dredge 25 22 22 6,500 Grah Bous .04% . 04%) 
11,000 Astoria 02% .02% .02% 5CGE....175 175 175 1,716 Granada... .05% .05% .05% 
25,000 Augite 284, 22 28% | 2,845CanI AIA 3 2 3 6,800 Grandoro.. .06% .05% .0€ 
6,775 Bagamac.. 15 .13  .14 10 Can Loco.. 8 - 8 366 G Lk Paper 6 5% 
48,499 Bankfield.. .79 .65 .79 14,455 Can Mala. .90 .74 85 | 286G L Pap pf 20% 16 17 
13 Bank Can.. 581% 58 58% | 65 Can Oil 10% 10 10 | 10G West pf. 21 21 21 
27 Bk Mont. .203 201 203 | 12461C PR.... 5% 5 5% | 130 Green Wire 10% 10 10 
68 Bk of -N 8.297 290 290 | 75 Can Wall A 8 g x 26,500 Gunnar ... .75  .61 E .72 
15 Bank. Tor. .235 235 235 250 Can Wine.. 2% 2 2 | 1,920 Gypsum.. 54 4% 5 
100 Barkers ... 5 5 5 3,250 Cariboo ..1.96 1.84 1.95 100 Hm Cot pf - 2 f 
40,000 Base Mtis. .30 .20 .30 6,855 Castle Tret 58 .54 58 | 212,905 Hard R’ck.2.07 1.63 2.03 
165 Bath Pw A 8 7 7 25,850 Cent Pat..2.43 2.25 2.39 | 500 Harg Oils. .21 .21. .2 
5,477 Beat Gold.1.20 1.05 1.10 13,400 Cent Porc. .09% .081% .091%4| 18,600 Harker 10% .09% .1 
185 Beatty A... 10 9 10 11,250 Chromium. .55 .45 5414} H Mascot,.1.06 1.05 1.05 
598 Beauharnois 3% 2 3% 5,500 Com Pete. .28% .26 .28 | 355H & Dauch 14 13% 14 
929 Bell Pho...157 14614150 | 605 Cockshutt.. 714 7™| 3,654 Hollinger... 12% 11% 12% 
76,100 Bidgood K -— a> 3 200 Coniagas ..1.30 1.30 1.30 19,100 Home Oil..1.18 .98 1.09 
2,862 Big Mo .. .37 .36 .36 | 3,341 Coniaurum.1.35 1.20 1.30 1,600 Homestead .18% .17 .18 
25 Biltmore 94 9% 9% | 530 Cons Baks. 13 11% 12 | 18,625 Howey . -2444 .22 24 
10 Blue Rib. 4 4 4 3,400 Cons Chibo .20 .20 .20 | 5,715 Hud Bay. 23% 20% 21% 
15,185 Bobjo .... .08% .07  .07 | 6,671 Cons Smelt 51% 46% 50% | 5 Hunts A 7 MMe %h 
551 Bralorne ..8.35 8.00 8.00 | 280 Cons Gas...182 182 25 Hur & Erie 58 57 57 
9,268 Brazil T pf. 8% 7% 8% | 155 Cosmos ... 20 19 45 Hu&E20%pf 6% 6% 6% 
470 Brew & Dis. 64 5% 6% | 5 Cosmos pf..102 102 102 58 Imp Bank..198 190 190 
6,121 B A Oil.... 18% 16% 18% | 4,050 Darkwater 16 15 15 20,790 Imp Oil.... 17% 15 15% 
0B C Pow A 281, 28 8 | 76,643 Dav Pete. .60 55 585 Im Tob ord 1 %m 13% 1314 
50B C Pow B 2144 2% 2% | 5,900 Denison 20% .20 | 30 Int Mill pf.1 101 101 
1,500 Brit D Oil 07.07 .07 2,990 Dis Seag... 13% hy 32% | 55,151 Int Nickel. 45% 37 42% 
42. 000 Brown Oil. .48 42 48 | 20D Seag pf 18,180 Int Pete... 25% 25% 
10 Brwn Oil pf 55 46 46 | 3,351 Dome ..... 50% A 10 Int 7 A. 6 6 6 
4,075 Buff Ank..13 12 13 | 21 Dom Bank.192 189% 190 450 Int Util B. .65 50 .55 
5,500 Buff Can.. .03 .02% .02\% | 103 Dm Coal pf 16 16 16 1,600 Jack Waite 36 «6.33.33 
102 Bld Prod... 3 37 37 =| ~=©1,500 Dom Expl. .04 .04 .04 23,430 Jac Mines. .26 .20 .24% 
9,700 Bnkr Hill. 17 .15% .15% | 70 Dom Fdry. 29% 26 29%! 119,315 Jellicoe ... 50 .40 .4816 
500 Bringtn St. 10 9 9% | 20 Dom Se Inv 2 2 2 | 12,540J M Cons. .07 rts, 07 
200 Burry Bisc. 2 2 ' = 1,360 D Se Inv pf 32 30% 304 150 Kelvinator.. 12% 10 10% 
1 FN. 20 19 19 4,881 Dom Stl B 10% 9 1044| 66,716 Kerr Addi.1.65 1. 45 1.62 
21,475 Calg & Ed.2.20 1.85 2.05 | 665 Dom Stores a4 4% 4% | 10,100 Kirk Hud. 98 . .90 
090 Calmont .. .40. 45 Dom Tar. 5%| 49,240 Kirk Lake.1.08 9 1.07 
185 Can Bread. 34 3 3% | 11.598 Der Siscoe 16 13g -16 8,200 Laguna .. .38 .30 .38 
20 Can Brd A. 2 80 } 4,300 East Crest .09 .0 3,201 Lake Shore 501% 48% 50 
603 Can Cem... &% 7 of | 33,910 Ka Malart.1.32 1.15 1.31 30 Lk Sulphite 2 2 
59 Can Cem pt 95 89% 89 100 | oe Steel.. 14 14% 1% 10 Lk Woods.. 11 11% 11 
235 Can Malt’g 31 29 30 | 200 Easy Wash 2% | 4, a8 Lamaque c .03 03 
107,606 Eldorado. .2.30 1.97 2.25 


+ = 


@ : ® 





25 Land Bk... 55. 55 55 


STOCK EXCHANGE 





STOCKS 
Sales. High. Low. Last. 
29,500 Lapa Cad. .45 .40 .44 
22 Laura Sec.. 57 560 «57 
9,250 Lava Cap..1.00 .90 .90 | 
= 400 Lebel Oro.. .08 .07 .08 | 
1,000 Lee Gold. om 01% . 
41,710 Leitch .... .65 .84 
§,885 —_— L = 4. 20 3.95 4.10 
465 Loblaw A.. 20 20% 


GOLD 
STOCKS 





CANADIAN 


A. E. OSLER & CO. 


Established 1886 
Members Toronto Stock Exchange 


OSLER BLDG.,11 JORDANST.,TORONTO | 


Long Distance "Phone ADelaide 2431 














384 Loblaw 3 1) 18% 19 cae ease 
23,310 Macassa ..3.90 3.50 3.75 
157,386 MeL Cksh.3.50 2.85 3.45 STOCK EXCHANGE STOCK EXCHANGE 
31,100 Mad R Lk .30 .25... STOCKS Sales. High. Low. Last. 
3,000 McD Seg.. 19 17) -17_ | sales. High.Low.Last. | 6,395 Ventures .. 4.55 4.00 4.25 
5,500 Man & Ea .02  .015% .01%4 | , | 27,516 Waite Amu 1.30 1.02 1.25 
12M Lf G pf. 5% 5% 5%| , 245 Pow Corp... 11 9% 10% | 30,860 Walkers ... 35% 30% 3314 
1,075 M Lf Mill.1.60 1.50 1.50 2,100 Prairie Roy .32 .3 32 | “1'407 Walkers pf. 1844 17 172 
Li M pf 3 3 3 | 8,120 Premier ... 1.97 1.81 1.90 | 13.560 Wendigo.. 1014, 08 ié 
13,600 Maraigo .. .114% .09 1114) 355 Pr Metals.. 12 10 12 } 25 W Can Fl.. 2 3 
2,813 Massey-H. . 5 | 39,470 Preston 75 — 23 WG oe oa. 10.1 aa ‘0s 
1,327 Mas-Har pf 34 28 33%| 1.400 Pros Air. 60 .56. | rn 7 : 
3,120 McColl .... 12% 11% 12 500 Que Mining. 41 (41 41 | aw teen , = 
130 McColl pf.. 91. 90 90 | 6,850 Read Auth. 3.00 2.65 2.99 | esas Westen = Me 09% . of 
1,495 McIntyre .. 39 36% 3814) Red Crest 15 .10%4 .10% | Ww aa ag 5? 
| 23,700Red LG S. .201% .18 .19 15 Westons pf. 78 78 7 
Sea me, | ts | 2,000 White Eagle .01% .01% .01%4 
24,050 McVittie. . 14 10 = = .13} 500 Reeves-Mac. .30 .30 .30 5.500 Wiltsey Cogh .03% .0 a 
76,730 McWatters.. .70 .60 .70| 100 Reinh’dt Brw 2% 2% 2% | “Joo Win Elec B125 125 125 
2,300 Merland Oil. .05% .05 .05 | 25 Rem Rand. 10% 10% 10% | 13.200 Wood Cadil 26 23 24 
19, 574 Mining Corp 1.75 1.45 1. s } 13,550 Reno Gold.. 30% 51 | 53'754 Wright H 695 650 685 
Minto Gold. .03 .03 .03 | 55 R’side Silk. 211%4 211% 21 , eht Har 6. : » 
3 000 Model Oils.. .26 .22 = | 36,800 Roche L L. .13% .11_ .13 14,400 Ymiryankee .19 15 .17 
7,500 Monarch Oil .18 .16 .18| 179 Royal Bk...175 170 171 178 York Knit.. 4% 4% 4% 
31, 200 Moneta .... 1.93 1.71 189 | 961 Royalite ... 38% 36% 36% | CURB EXCHANGE 
676 Moore Corp 29 a | 5 Sag Pw an 100 100 100 | - ‘ 
36 Moore A ..148 | 8,900 St Anth. 12 .11 .11 | 42,300 Brett Treth. .05 .03 .03% 
40 Moore B ..179 19 i79 | 200 St Lw Cor.. 3 3 3 10 Bruck Silk. 2% 2% 2% 
1,800 Morris Kirk .09 .09 .09/ 10,460 San Antonio 1.39 1.25 1.39 155 Can Bud Br 7% 7 7 
9,500 Murphy .... .02 .02° .02/| 25,100 Shawkey .. .24 .19 .22 70 CanVineg’rs 15 15 15 
320 Nat Groc... 5% 5 5 | 1,200 Sheep Crk.. 1.00 1.00 1.00 1,625 CanMarconi 1.00 .95 1.00 
160 Nat Sew A. 12 12 12 | 18185 Sherritt G.. 1.14 195 1.11 1,220 Coast Cop.. 2.25 2.00 2.25 
62 Nat a — — = 220 Silverwds pf 2% 2% 2% | 2,952Cons Paper. 4% 3% 4% 
15,200 Naybob ... .16 65 Simpsons A 14 12 12 5,450 Dalhousie... .45 .40 .40 
500 Newbee -.. 02% ny 08, } 155 Simpsons pf 80 71 76% 50 DeHavil .. 5 & .5 
10,000 New Gold R211 | 20,265 Siscoe Gold 2.48 2.25 2.42 107 Dom Bridge 24 21% 237, 
2,365 Nipissing .. 1.90 1.65 1:90 | 30,515 Sladen Mal. 1.01 .89 1.00 | 5 oo Foothill 85 15 85 
10,694 Noranda .. 52% 48 ~— | Slave Lake. .10 her | 00% } 205 Ham Bridze 5 5 5 
4,700 Nordon Oil. .08% .08 .08| 1.500Spy Hill R. .10 09 | 20 Ham B ~¥ 35” 3 Ss 
1,500 Norgold ... 02% 02% 02% | 45,950 Stadacona.. .23 .18 .21% | ssi tues Dee a a 
26,392 a nga : -60 | 445 Steel Can.. 60 56 571% | 107 Ho : i 8 
No Can new z aa 110 Steel Can pf 59 54 54 69 Humb'stone. 15% 12 15 
50 No Star pf. a 3% | 22Ster Coal... 5 5 5 | » 15% 12 
28,095 O’Brien ... 3. 2.75 3.10| 7,900 Straw Lake .081%4 .071% .071%4 | 673 Int MIndA 6 4% 6 
15,000 Okalta Oils 145 1.25 1.37 | 3,425 Sud Basin.. 2.31 2.00 2.25 | 2,300 Kirk Town. .16 .15 .15 
3,550 Olga Gas... .02% .02% .02%| 1,800 Sud Contact py 11.11 | 11,500 Malrobic -01% .01 .01 
31,966 Omega .... 35 .31 .32| 22.625 Sullivan ... 85 .93 | 1,375 Mandy 12.12.12 
265 Orange Cr.. 1. - 1.00 1.00 | 10 Supersilk pf ic 79% 79% | 656 Mon Pow.. 28% 27 28 
333 Orange C pf 4 4 18,755 Sylvanite.. 68 3.00 585 Nat Stl Car 3744 33 37 
64,550 Oro Plata... ‘93 -62% .93 25 Tamblyn .. 13% 13% 134% 3,000 Oil Select.. .03 .03 .03 
12,250 Pacalta Oils 00%, oe 08% 100 Tamblyn pf. 52% 52 521 2,000 Pawnee Kir .01% .01% .01% 
357 Page Hersey 83 9,000 Tashota .. 2 a 02 .021 31,955 Pend Oreille 1.59 1. 59 
16,542 Pamour .... 3. 2. "95 3 25 | 9,179 Teck-Hugh.. 4.70 4.45 4.60 2,000 Ritchie Gold .02 .01% .01% 
1,000 PandoraCad .32 .30 .30/| 12,025 Texas Can. 1.35 1.10 1.15 19,600 Robb Mont. .01% .01% .01% 
1,225 Pantepec 5 4 4 50 | T Tailors 10% 10 10% 15 Rob Sim “ _ 113° «115 
7,500 Partanen M .09%4 .08 .08 5 Tailors pf.. 102 102 102 445 Rog Maj A S am 
16,700 Paulore .... 12  .10 11 710 Toburn .... 2.10 1.90 2.10 15 Shawinigan. 184 — 18 
74,700 Paymaster.. .45 .38 .44 225 Tor Elev.. tay 12 13% 75 Stand Pav.. 2 
39,000 Payore .... .15% .13 .15 43 Tor Gen Tr 75. 74 74 125 Std Pav pf. 13 13%, 12% 
19,500 Perron .... 1.20 1.06 1.20| 5,900 Towagmac.. .42 .33  .35 225 Sup’test ord 32 31. 31 
15,365 Pick Crow.. 4.15 3.95 4.15 24,425 Uchi Gold.. 1.42 1.30 1.40 33,200 Temisk Min .13 .10% .13 
2,597 Pioneer .... 2.95 2.85 2.90 | 2,680 Union Gas.. 12 11% 12 95 Thay 1st pf 31 24 24 
105 P Rico pf.. 98 96  96%4| 5,200 United Oils. .17% .141% .17%4 71 Un Fuel pf. 30 30 = 30 
59,540 Powell Rou 1.73 1.46 1.7 3,670 United Steel 3% 3% 3% 830 Waterloo A 1.15 1.00 1.00 
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Financial News of the Week 


ARNINGS of the General Motors 

Corporation dropped sharply in the 

fourth quarter of last year. Net 

income, after adjustment for sea- 
sonal variations, was $38,732,000, the low- 
est since the first three months of 1935. 
This compares with $57,327,000 in the 
third quarter of last year. 

Profits for the entire last year reflected 
the increased cost of doing business. Sales 
increased to the highest level in the com- 
pany’s history, but net profits declined 
substantially. Net income aggregated 
$196,436,598, equal to $4.38 a common 
share, as compared with $238,482,425 in 
the preceding year, or $5.35 a junior 
share. 

Dollar sales of the company in 1937 
amounted to $1,606,789,841, a gain of 11.6 
per cent, as compared with $1,439,289,940 
in 1936. Sales in 1929 were $1,504,400,000. 
Since unit prices were higher last year 
the number of cars and trucks sold rose 
only 3.9 per cent to 2,116,897. 

Alfred P. Sloan Jr., chairman of the 
board, in presenting the annual report 
stated that taxes soared again in 1937, 
amounting to almost $105,000,000, as 
against $91,150,000 in the previous year 
and $63,150,000 in 1935. Mr. Sloan pointed 
out that such taxes (which were direct 
taxes only and do not include those which 
are not definitely ascertainable) amounted 
to $2.45 a share last year, $2.13 a share 
in 1936 and $1.47 in 1935. 

TABLE II. GENERAL MOTORS NEW 


PASSENGER CAR REGISTRATIONS 


Average Daily 
Actual Units Adj. for Seasonal 
1937. 1937. 





1938. 1938. 
Jan. ...... 61,545 106, 3,081 5,310 
be OL *52,000 52,739 *2,771 2,810 
136,473 ti... ss 4,608 
SS ee 4,474 
a 4,244 
OS oe 4,142 
Se 145,520 pte 4,715 
Lee 132,780 can se 5,897 
pan em 850 ares 5,817 
eee 89,645 aa 6,280 
Saw i 103,297 ‘aae'e 4,844 
Siemens usiee's s 83,038 Kao. 3,688 


ec. 
*Estimated. 


Table I gives important items from the 
annual reports of the company since 1929. 
Table II gives new passenger car regis- 
trations for recent periods. It should be 
noted that average daily sales in Febru- 


TABLE Ill. STANDARD BRANDS 
(Thousands) 


Years End. Dec. 31, 
1937. 1936. 
errr. $122,517 $114,976 
are 78,557 68,031 
Per cent cost to sales.... 64.1 59.1 
Oe aa 9,868 14,727 
Earned a share: 
50 preferred........... 49.34 *209.32 
SI ee 0.71 1.13 
Common dividends........ 10,118 13,278 
Surplus after dividends... d1,100 699 
-——December 31,—. 
1937. 1936. 
Invested capital........... $70,174 $61,382 
Per cent earned on capital. - 23.9 
aes 27,978 27,359 
Cash and equivalent...... 18,119 9,935 
Working capital........... 40,890 33,388 
are 7.87 5.50 
eT eee 24,878 28,818 


*On old $7 preferred. d Deficit. 


ary were 56 per cent under those of last 
October, although about on a par with 
those of February, 1937, which month, 
however, was adversely affected by 
strikes. 

Earnings of Standard Brands, Inc., in 
the fourth quarter of 1937 (after seasonal 
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adjustment) dropped to $1,768,000, as con- 
trasted with $2,517,000 in the previous 
period and $3,393,000 in the final three 
months of 1936. At the depths of the last 


depression Standard Brands managed to 
clear $2,775,000. 

For all of last year the company earned 
$9,867,648, or 71 cents a common share, 
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Table I. General Motors Corporation 
(Thousands) 
Net Net to -——Common Stock— Surplus Earned 
Income. Sales. Earn. a Sh. Divs. Paid. Aft. Divs. Surplus. 
$245,970 16.3 $5.44 $156,600 $79,892 $375, 
153,766 15.6 3.31 130,500 13,729 344,265 
96,877 12.0 2.01 130,500 42,999 301, 
165 0.3 d0.21 53,993 463,035 » 23% 
83,214 14.6 1.73 53,826 20, 248,961 
94,941 11.3 1.99 64,443 21,147 270,109 
167,227 14.4 3.70 96,477 61,572 331, 
238,482 16.5 5.35 195,750 1300 368,081 
196,437 12.2 4.38 163,125 23,935 394,790 
Invested % Net to Net % Earn. Working Current Inven- 
Dec. 31 Capital. Capital. Properties. on Prop. Capital. Ratio. tories. 
Serre $954,507 25. $415,785 59.1 1,288 3.14 $188,473 
ae 966,802 15.9 395,374 38.9 281,038 4.35 136,299 
aa 923,803 10.5 . 54.2 273,916 4.24 106,471 
Sa 860,769 0.2 328,274 Nil 5,43 4.90 75,479 
se ives a 871,498 9.5 303,865 27.3 243,833 4.20 ¥ 
ESR 892,646 10.6 305,678 31.0 275,646 4.06 138,598 
| NG diecouciee ose 343 17.5 319,177 52.3 319,961 3.21 196,325 
TSS 992,810 23.9 388,212 61.3 339,687 2.95 ¥ 
| _ _ eer 1,019,608 19,2 408,466 48.0 347,216 3.38 279,146 
| d Deficit. 
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as compared with $14,541,161 in the pre- 
vious year, or $1.11 a junior share. Last 
year’s net income was the poorest in the 
history of the company, comparing with 
the old low of $12,746,000 established in 
1935. 

Although no official figures are avail- 
able, sales of the company in 1937 were 
probably near the old-time peaks. Vol- 
ume was $122,517,000 last year, as against 
$114,976,000 in 1936. 

Table III gives important items from 
the annual reports of the last two years. 
Figures going back to the formation of 
the company in 1929 were published in 
THE ANNALIST of March 5, 1937. 


TABLE IV. NATIONAL BISCUIT 


(Thousands) 

Years End. Dec. 31, 
1937. 1936. 
ee a, eee: $101,943 $96,758 
Cont OF GRIGB. ... 6c cicccccs 923 78,699 
Per cent cost to sales.... 83.3 81.3 
oe ee 11,895 12,640 

Earned a share 
SZ preverred...s..2....000 47.96 50.96 
ere 1.62 1.73 
Common dividends........ ,048 10,043 
Surplus after dividends... 11 862 
-——December 31,—. 

: 1937. 1936. 

Invested capital........... $110,502 $110,383 
Per cent earned on capital. 10.8 11.4 
eS aera 82,806 84,219 
Cash and equivalent...... 27,194 26,931 
Working capital........... ,061 32,320 
errr 6. 6.45 
Profit and ioss surplus.... 13,147 13,028 


Despite the fact that sales rose 5.4 per 
cent last year, to a total of $101,943,000, 
net profits of National Biscuit dipped 6 
per cent to $11,895,000, or $1.62 a com- 
mon share. Earnings of the company in 
the final three months of 1937, after al- 
lowance for seasonal factors, amounted 
to $2,964,000, as against $3,114,000 in the 
September period and $2,788,000 in the 
fourth quarter of 1936. 


Table IV gives important items from 
the annual reports of the company for the 
last two years. These data are compara- 
ble with those published in THE ANNALIST 
of July 16, 1937, which figures went back 
to 1926. 


INDUSTRIALS 
Figures in Parentheses Give Date of Last 
Previous Item 


American Encaustic Tiling Company, Inc. 
(3-26-37)—First-quarter results of the com- 
pany will show an improvement over the 
corresponding period last year, Malcolm A. 
Schweiker, president, said at the annual 
meeting of stockholders. On the basis of 
present indications, orders for the first 
half will be less than in 1937, but operat- 
ing results promise to be better, he said. 

American Metal Company (2-26-37)—The 
change in the United States Treasury’s 
Mexican silver-buying program has not 
yet seriously affected the operations of the 
company’s Mexican properties, but the fu- 
ture is most uncertain, Harold K. Hochs- 
child, president, told stockholders at’ their 
meeting. He asserted that conditions in 
Mexico were growing steadily worse and 
that the attitude of labor was adversely 
affecting results of mining and smelting 
operations there. 


American Writing Paper Corporation (11-20- 
36)—No interest was paid April 1 on the 
company’s general mortgage convertible 
—_— 6 per cent income bonds, due 

Apex Electrical Manufacturing Company (8- 
20-37)—Directors have deferred action on 
the preferred stock dividend due at this 
time to conserve working capital, accord- 
ing to a letter sent stockholders. 

Bohn Aluminum and Brass Corporation (11- 
26-37)—Charles B. Bohn, president, said at 
the annual meeting of stockholders that 
operations showed a los@ for the first quar- 
ter, and probably will continue on an un- 
profitable basis at least until the final 
quarter this year. 

Directors have taken no action toward 
the payment of a dividend. 

Brunswick-Balke-Collend Company (9-17- 
37)—Sales in the first quarter ran 18 per 
cent ahead of the 1937 period, R. F. Ben- 
singer, president, said at the annual meet- 
ing of stockholders. Profits, however, are 
likely to be below the $110,196, or 15 cents 
a common share, of the 1937 period, owing 
to higher operating costs, he added. 

Diamond Portland Cement Company—Direc- 
tors have deferred action-on the dividend 
on common stock. é 

General Electric Company (3-11-88)—Gerard 
Swope, president of G. E., announced last 
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week that salaries of all full-time employes 
of the company earning more than $2,000 
a year will be reduced, effective April 11. 
The reductions will be made according to a 
sliding scale, based on the amount now 
paid each employe. 


Godchaux Sugars, Inc. — Charles Godchaux, 


president, told stockholders at the annual 
meeting that while profits in February 
were fairly satisfactory, ‘‘earnings, how- 
ever, are not as good as last year.’’ So 
far this year the company has held its own 
in production and distribution, he said. 


Kellogg Switchboard and Supply Company 


(3-20-36)—Stockholders at the annual meet- 
ing were told by G. A. Yanochowski, presi- 
dent, that operations were on a profitable 
basis in January and February. Sales in 
February showed an improvement over 
January, and the improvement has been 
extended into March, although the volume 
is running behind 1937, he stated. 


Lockheed Aircraft Corporation (4-1-3838) —A 


registration statement has been filed with 
the SEC covering 110,000 shares of $1 par 
value common stock. 


National Cash Register Company (11-12-37)— 


Gross domestic orders for March totaled 
$1,909,025, against $2,657,500 in March, 1937. 


Aviation (3-11-38) — Stock- 
holders at a special meeting approved a 
plan for segregation of assets and proper- 
ties of Eastern Air Lines into a new com- 
pany and its sale to Kuhn, Loeb & Co. and 
Smith, Barney & Co. 

See also item under Eastern Air Lines. 


Northwest Engineering Company—Directors 


have taken no action on the common divi- 
dend. 


Ohio Electric Manufacturing Company—A 


registration statement has been filed with 
the SEC covering 20,000 common shares of 
$1 par value to be offeredd first to stock- 
holders for $6.75 a share and any unsub- 
scribed shares through an underwriter at 
$7 a share. 


Reo Motor Car Company (4-16-37)—Frank A. 


Vanderlip and Charles G. Sinclair Jr. have 
resigned as directors of the company, ac- 
cording to Rowland Campbell, chairman 
of the board. 

On Wednesday of last week William 
Loeb, another director, sent to sharehold- 
ers of the company a letter asking for 
proxies for the annual meeting in an effort 
to install a new management. He said 
Mr. Vanderlip and Mr. Sinclair were in 
favor of the plan. This was subsequently 
denied by Mr. Vanderlip. 


Sandt Farm Equipment Corporation—A reg- 


istration statement has been filed with the 
SEC covering 134,250 common shares of $1 
par value to be offered at $1.25 a share. 


Sharon Steel Corporation (3-25-38)—Henry A. 


Roemer, chairman and president of the 
company, said at the annual meeting of 
stockholders that the company would ‘‘just 
about break even’’ for the first quarter, 
with the exception of depreciation charges. 


Squibb Plan, Inc.—A registration statement 


has been filed with the SEC covering 72,- 
600 shares of $3 cumulative distributors 
preferred no par value stock to be offered 
at $50 a share for an aggregate of $3,630,- 
000, the proceeds to be used to buy com- 
mon stock of E. R. Squibb & Sons. The 
shares are to be offered to retail druggists 
who are customers of E. R. Squibb & Sons 
in ten-share units, the maximum number 
of shares a customer to be based on the 
number of stores operated. 


Standard Tube Company—A_ registration 
statement has been filed with the SEC cov- 
ering 46,500 shares of $1 par value Class B 
stock to be offered for estimated proceeds 
of $110,437. 


Studebaker Corporation (11-19-37)—The com- 
pany has announced that salaries and 
wages of employes would be cut 10 to 25 
per cent, executives in the higher brackets 
taking the larger reductions. 


Stutz Motor Company of America, Inc.—A 
finding that the company is insolvent and 
that no reorganization plan can be found 
which is acceptable to two-thirds of the 
creditors was made public last week by 
Albert S. Ward, special master in chan- 
cery of the Federal District Court in In- 
dianapolis. 


Union Oil Company (2-18-38)—See item under 
Pacific Gas and Electric. 


United States Rubber Company (3-11-38)— 
The company will sell $45,000,000 of new 4% 
per cent twenty-year first mortgage bonds, 
authorized by seven-eighths of the stock- 
holders at a special meeting last week, to 
institutional investors. The new bonds will 
be dated July 1, 1938. 

Proceeds from this financing will be used 
to retire on July 1 the present outstanding 
$50,000,000 of 5 per cent first and refunding 
mortgage bonds, which constitutes the sole 
funded debt of the company. 

Also provided for in the plan was the 
change in par value of the common stock 
from $100 to $10 a share, creating a capital 
surplus of $85,222,791, from which it is pro- 
posed to write off $57,662,405 of good-will, 
patents and other items; create a reserve 
of $11,000,000 against idle plants no longer 
required; write off the premium of $2,500,- 
000 payable upon the redemption of bonds, 
and eliminate the profit and loss deficit 
of $13,040,901 on the books of the parent 
company. After providing for these items, 
the capital surplus would be about $1,000,- 
000, while net earned surpluses of subsid- 
iaries, exclusive of those of plantation 
companies, would be $2,569,274. 


United States Steel Corporation (2-25-38)— 
See item under Duluth, Missabe & Iron 
Range. 


Wickwire Spencer Steel Company (8-13-37)— 
P. M. Macklin, executive vice president, 
told stockholders at the annual meeting 
that net loss in the first two months of 
1938 was $248,000, contrasted with a net 
profit of $88,900 in the 1937 period. 

The company is now operating at about 
35 per cent of capacity, with unfilled or- 
ders of $1,600,000, not much changed from 
the start of the year. 


Wilson & Co. (2-25-38)—Directors halved the 


regular quarterly payment on the $6 pre- 
ferred stock, voting a dividend of 75 cents, 
payable on May to stock of record of 
April 15. Thomas E. Wilson, chairman, 
said the action was taken because of un- 
stable general business conditions and be- 
cause Federal tax policies made it neces- 
sary to base dividend payments on current 
earnings. 


RAILROADS 


Chesapeake & Ohio Railway (2-4-38)—Fight 


for control of the C. & O. system, which 
was to have come to a showdown on last 
Monday at a scheduled meeting of stock- 
holders of the Chesapeake Corporation, was 
delayed until April 8. 

At the suggestion of Federal Judge Al- 
fred C. Coxe, who heard arguments on a 
motion for an order enjoining the Guaranty 
Trust Company from voting 1,278,000 shares 
of the corporation, the meeting was ad- 
journed until that date. 

See also item under Erie. 


Chicago, Rock Island & Pacific Railway (3- 


18-38)—J. E. Gorman, corporate president 
of the road, disclosed last Monday that a 
new reorganization plan would be submit- 
ted to the I. C. C. by bondholders’ repre- 
sentatives before June 28. 


Cleveland Railway Company—Directors have 


omitted the dividend on capital stock ordi- 
narily payable April 1. 


Duluth, Missabe & Iron Range Railway—A 


banking syndicate headed by Morgan Stan- 
ley & Co., Inc., has offered to the public 
$28,000,000 of first mortgage 3% per cent 
bonds of the company. The bonds, dated 
Oct. 1, 1937, and maturing on Oct. 1, 1962, 
were priced at 98 and accrued interest, to 
yield approximately 3.62 per cent to ma- 
turity. 


Erie Railroad (4-11-38)—A plan of reorganiza- 


tion for the road, which went into bank- 
ruptcy on Jan. 18, is in preparation, C. E. 
Denney, president, said in the annual re- 
port. He asserted that the bankruptcy had 
been preceded by the refusal of the Chesa- 
peake & Ohio Railway, which controls the 
Erie, to guarantee a loan of $6,006,000 of- 
fered the Erie by the Reconstruction 
Finance Corporation. 


UTILITIES 


American Superpower Corporation (1-17-36)— 


Directors have taken no action on the quar- 
terly dividend on $6 first preferred stock. 


American Telephone and Telegraph (3-4-38)— 


The Bell System could cut telephone rates 
about 25 per cent ‘‘without interrupting 
existing net earnings,’’ Paul A. Walker 
of the Federal Communications Commission 
asserted last Friday in a report based on a 
three-year investigation of the American 
Telephone and Telegraph Company which 
he supervised. 

The rate cut could be accomplished 
through elimination of ‘‘unnecessarily high 
costs,”’ he said. 

Commissioner Walker’s assertion about 
the feasibility of a 25 per cent rate cut 
was challenged immediately by Walter S. 
Gifford, president of the A. T. and T., who 
characterized the statement as ‘“absurd.’’ 
Mr. Gifford further stated that, judging 
from a summary of Mr. Walker’s report, 
“it presents much that simply is not true 
and has been prepared with the same un- 
fairness that characterized the investiga- 
tion proceedings.”’ 


Associated Gas and Electric Company (2-4- 
38)—The company has filed a registration 
statement under the Holding Company Act. 

Fall River Electric Light Company—A regis- 
tration statement has been filed with the 
SEC covering an issue of $2,000,000 of first 
mortgage 3% per cent bonds, Series A, due 
May 1, 1968. The proceeds, with other 
funds of the company, will be used to re- 
deem on or before July 1 $2,000,000 of first 
mortgage 5 per cent gold bonds, Series A, 
due July 1, 1945. 

Jersey Central Power and Light Company 
(2-4-38)—See item under New Jersey Power 
and Light. 

Long Island Lighting Company (3-18-38)— 
The company has been authorized by the 
New York Public Service Commission to 
issue $2,300,000 of first refunding mortgage 
gold bonds, Series C, 4 per cent. 

New Jersey Power and Light Company—Ac- 
quisition by the company of all common 
stock of the Jersey Central Power and 
Light Company was revealed last Monday 
when the former company asked the New 
Jersey Board of Public Utility Commis- 
sioners to approve the transaction. 

An intimation that the companies would 
merge within the year was made by Harry 
Bacharach, president of the utility com- 
mission, before the joint legislative Appro- 
priations Committee. 

Pacific Gas and Electric Company (2-4-38)— 
The company has filed an application with 
the California Railroad Commission for 
permission to construct a $5,000,000 plant 


to serve the Union Oil Company’s refinery 
at Aleum, Calif. 


United Gas Improvement (11-5-37)—The com- 
pany has filed a registration statement 
under the Holding Company Act. 


MISCELLANEOUS 


Brazilian Bond Default—The Brazilian Gov- 
ernment has not remitted funds sufficient 
for the payment of the interest coupons due 
on April 1, 1938, on its 5 per cent twenty- 
year bonds of 1931, according to a state- 
ment last Monday by Dillon, Read & Co., 
paying agents for the loan. Payment of 
the coupons will not be made at this time, 
it was declared. 

Suspension of foreign debt payments was 
announced by President Gatulio Vargas of 
Brazil last November. The paying agents 
said they had received the first three 
monthly installments of service moneys for 
the half year ended on April 1, the last 
having been received on Nov. 17, so that 
funds actually remitted in respect of the 
April 1 coupons were equivalent to only 50 
per cent of their dollar face amount, and 
that the parts of the first two installments 
representing sinking fund were expended in 
the purchase of bonds. 

No plan has been announced by the Bri- 
zilian Government, according to Dillon, 
Read & Co., for payment of the 1938 cou- 
pons on the Brazilian Government 8 per 
cent loan of 1921; 7 per cent loan of 1922; 
6% per cent loans of 1926 and 1927, and 
City of Rio Janeiro 8 per cent loan of 1921, 
heretofore covered by the Aranha plan of 
1934. 


Eastern Air Lines, Inc. (4-11-38)—A registra- 
tion statement has been filed with the SEC 
covering 456,666 shares of $1 par value com- 
mon stock. Of these, 388,888 shares are to 
be issued to North American Aviation, Inc., 
for its Eastern Air Lines division and are 
to be offered by that company; 27,778 
shares are to be offered by the registrant 
and 40,000 shares have been optioned to 
officers and employes. Issuer’s part of the 
proceeds are to be used for working capi- 
tal. 

See also item under North American Avi- 
ation. 


Independent Fund of North America, Inc.— 
A registration statement has been filed 
with the SEC covering 4,430 Independent 
Fund trust certificates under plan A with 
insurance and 3,750 under plan B without 
insurance, to be offered at $1,200 each, and 
1,100 fully paid at $500 a share. 

Prudence Company, Inc. (1-7-38)—The ques- 
tion whether the affairs of the company 
will continue in reorganization proceedings 
or be liquidated in bankruptcy, was dis- 
cussed last week at a hearing before Judge 
Grover M. Moscowitz in Federal Court, 
Brooklyn. 

After a suggestion by a representative of 
the RFC, which has a claim of about $22,- 
000,000 against the corporation, for a dis- 
tribution of cash on hand of about $1,200,- 
000 to guaranteed creditors of the corpora- 
tion and further liquidation of ‘‘slow”’ as- 
sets in reorganization had been opposed by 
counsel representing other creditors, Judge 
Moscowitz directed that an order be sub- 
mitted to him directing all persons con- 
cerned in the affairs of the company to 
show cause why it should not be liquidated 
in bankruptcy. The order is returnable op 
April 22. 


CORPORATE NET 


EARNINGS 
INDUSTRIALS 


inh Com, Ghese 
Net Income—. Earnings. 
1938. 1937. 1938. 1937. 


Company. 
Bullock’s, Inc.: 
Year, Jan. 31. .$1,626,473 $2,056,064 $5.85 $7.34 
Champion Paper & Fibre: 
12 wks., Jan. 30. 202,923 472,338 17 .66 
40 wks., Jan. 30.1,606,485 1,255,094 2.27 1.63 
Dejay Stores, Inc.: 
Year, Jan. 31... 123,896 267,885 87 = 1.87 
Emporium Capwell Corp.: 
Year, Jan. 31... 974,209 1,020,861 2.36 2.47 
Famous Players Canadian Corp.: 
Year, Jan. 1.... 869,197 576,240 2.13 1.45 


General Finance Corp.: 
Feb. 28 qr...... 105,049 


Gimbel Brothers, Inc.: 


158,742 ll 16 


Year, Jan. 31...2,278,709 3,226,132 1.11 2.08 
Gorham Mfg. Co.: 

Year, Jan. 31... 624,080 420,105 3.20 2.15 
Hearn Department Stores, Inc.: 

Year, Jan. 31... 141,486 571,293 19 
Interstate Dept. Stores: 

Year, Jan. 31... 368,585 882,002 h.65 h3.22 
Kennedy’s, Inc.: 

12 mo., Feb. 28. $415,293... 

Madison Square Garden Corp 


331,279 


Feb. 28 qr....... 5 
28.. 302,429 


9 mo., Feb. 
Masonite Corp.: 
28 wks., Mar. 12 551,938 
Mueller Brass: 


h1.17_ h. 
h1.07 h 


Feb. 28 qr....... 2,192 237,791 . 
12 mo., Feb. 28. 629,375 935,160 2.37 3.52 
National Dept. Stores Corp.: 

Year, Jan. 31... 654,167 1,149,591 1.15 2.18 
Outlet Co.:+ 

Year, Jan. 31... 517,410 645,397 4.74 6.00 


Com, Share 
-——Net Income—, Earnings. 
Company. 1938. 1937. 1938. 1937. 
Rike-Kumler Co.: 
Year, Jan. 31... 314,250 366,513 2.78 3.24 
Teck-Hughes Gold Mines, Ltd.: 
6 mo., Feb. 28. 845,230 1,179,255 17 .24 


Tide Water Associated Oil: 


12 mo., Jan. 31.15,973,925 Fe ckus 2.11 
United States Radiator Corp.: 

Year, Jan. 31... *198,763 81,850 
United Specialties Co.: 

12 mo., Feb. 28. 148,052 ....... 1.04 


Walker (Hiram)-Gooderham & Worts, Ltd.: 


Feb. eo -... 1,672,342 1,658,578 h2.15 h2.14 
6 mo., Feb. 28. .3,923,338 3,546,548 h5.10 h4.59 


Wieboldt Stores, Inc.: 


Year, Jan. 29... 634,681 952,615 1.40 2.75 
1937. 1936. 1937. 1936. 

Alpha Portland Cement Co.: 

Year, Dec. 31... 243,755 862,125 h.36 h1.34 

Aluminium, Ltd.: 

Year, Dec. 31...8,482,046 2,320,912 11.83 2.50 

Aluminum Co. of America: 

Year, Dec. 31. .27,622,749 20,866,936 13.26 | 8.65 

American Machine & Foundry Co.: 

Year, Dec. 31...1,087,321 1,216,997 1.09 1.22 

American Rolling Mill Co.: 

Year, Dec. 31...8,231,335 6,441,677 j2.55 j2.73 


Automatic Products Corp.: 
Year, Dec. 31... *%63,247 
Aviation Corp.: 

Year, Nov. 30... *437,327 x104,016 ... 04 
Barlow & Seelig Mfg. Co.: 


*23,515 


Year, Dec. 31... 274,289 406,633 1.31 2.44 
Bath Iron Works Corp.: 

Year, Dec. 31... 20,419 228,831 h.05 h.58 
Bower Roller Bearing: 

Year, Dec. 31...1,220,099 1,069,925 4.06 3.56 


Bowman-Biltmore Hotels Corp.: 

Year, Dec. 31... 40,754  *17,294 

Brewster Aeronautical Corp.: 

Year, Dec. 31... 16,328 36,866 05 10 
Burlington Mills Corp.: 


Year, Dec. 31... 715,594 970,568 1.31 1.78 
California Petroleum Corp.: 

Year, Dec. 31...5,819,668 2,543,399 2.82 1.23 
Coleman Lamp & Stove Co.: 

Year, Dec. 31... 501,695 390,212 5.01 3.90 
Consolidated Bakeries of Canada, Ltd.: 
Year, Dec. 31... 322,656 321,584 
Continental Oil: 

Year, Dec. 31..13,948,460 9,612,597 2.98 2.05 
Crowell Publishing Co.: 

Year, Dec. 31...2,821,500 2,923,118 3.68 3.81 


Crown Central Petroleum Corp.: 
Year, Dec. 31... 691,239 353,117 .83 42 
Curtis Publishing Co.: 


Year, Dec. -31.. .4,120,509 6,291,454 p4.92 p7.29 
Detroit & Cleveland Navigation Co.: 

Year, Dec. 31... *449,486 *305,194 

Detroit Gasket & Mfg.: 

Year, Dec. 31... 513,721 560,707 2.08 2.26 
Diamond T Motor Car Co.: 

Year, Dec. 31... 441,307 720,759 h1.05 h2.02 
Dunhill International, Inc.: 

Year, Dec. 31... %51,225 *%24,875 

Emsco Derrick & Equipment Co.: 

Year, Dec. 31... 546,131 656,246 1.46 1.76 
Eitingon Schild Co.: 

Year, Nov. 30... *639,582 ...... 

Gar Wood Industries, Inc.: 

Year, Dec. 31... 492,532 911,515 61 1.13 
General Motors Corp.: ° 

Yr., Dec. 31..196,436,598 238,482,425 4.38 5.35 


Gorham, Inc.: 
Year, Jan. 31... 52,455 23,191 pl1.22 p.46 
Graham-Paige Motors Corp.: 

Year, Dec. 31. .*2,253,485 *470,145 

Granby Consol. Mining, Smelt. & Power: 
Year, Dec. 31... *63,019 
Hamilton, Brown Shoe Co.: 
Year, Nov. 30... *323,099 *195,131 


Hudson Bay Mining & Smelting Co., Ltd.: 


Year, Dec. 31...7,490,653 3,692,075 2.71 1.34 
Hudson Motor Car Co.: 

Year, Dec. 31... 670,716 3,305,616 42 2.14 
Indian Refining Co.: 

Year, Dec. 31... 501,132 1,333,001 39 = 1.05 
Indiana Service Corp.: 

Year, Dec. 31... 228,934 107,982 
Interchemical Corp.: 

Year, Dec. 31... 818,559 1,269,314 1.44 3.06 
Interlake Iron Corp.: 

Year, Dec. 31...2,402,553 581,143 1.20 -29 


Interlake Steamship Co.: 
Year, Dec. 31...2,540,784 1,514,181 h5.51 h3.25 


International Cigar Machinery Co.: 
Year, Dec. 31...1,482,556 1,419,714 2.47 2.37 


Guaranteed Railroad Stocks 
dwin Wolff & Co. 


30 Broad St., N. Y. 
Bell System Teletype NY 1-1557 
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Com. Share 


Com, Share 


Com, Share Com, Share 
-—Net Income—. Earnings. -——Net Income— ee -—Net Income——, Earnings. Net Income—. Earnings. 

Company. 1937. 19306. 1937. 1936 Company. 1937. 1936. 1937 36. Company. 1937. 1936. 1937. 1936. Company 1937. 1936. 1937. 1936 
Koppers Co.: North American Car Corp.: Pennsylvania Coal & Coke Corp.: Stromberg Carlson Tele. Mfg. Co.: 
Year, Dec. 31...3,374,589 3,065,630 21.74 18.65 Year, Dec. 31.. 192,927 71,497 23 q2.62 Year, Dec, 31... *198,442 *28,188 dete oh Year, Dec. 31... 199,207 235,531 50 63 
Kleinert Rubber Co., I. B.: North Central Texas Oil Co., Inc.: Quaker State Oil Refining Corp.: Superior Oil Corp.: 
Year, Dec. 31... 119,297 168,141 h.71 h.98 Year, Dec. 31... 134,122 69,752 A 28 Year, Dec. 31. ..1,029,250 1,041,034 ye | 1.12 Year, Dec. 31... 446,246 147,895 h.32 h.14 
Margay Oil Corp.: Nevadel-Agene Corp.: Scranton-Spring Brook Water Service: Tennessee Corp.: 
Year, Dec. 31... 489,043 177,588 3.26 1.19 Year sei 31...1 447 797 1.224.775 3.05 2.58 Year, Dec. 31... 440,056 502,198 .28 .90 Year, Dec. 31... 934,678 353,298 1.09 41 
MeKee & Co., Arthur G.: : ‘ ; 9 : nt Seaboard Oil Co. of Delaware: Tide Water Associated Oil: 
i 2.0 wee Sie Gen faq SS Se Pelee 6 Smee oo: Year, Dec. 31...2,447,130 2,485,676 1.97 2.00 Year, Dec. 31. .15,801,383 10,217,927 2.09 ji.11 

Year, Dec. 31...5,539,384 2,463,259 1.17 52 |. : ; : 

Mountain City Copper: : ; Seversky Aircraft Corp.: United Biscuit Co. of Amer.: 
Tear, Dec. 31...1,000,200 195000 8.45 5 Fan American Southern Corp.: 7 Year, Dec. 31..*1,210,516 — *70,843 Year, Dec. 31... 961,362 1,180,766 1.90 2.39 
National Pumps Corp.: Year, Dec. 31... 578,009 697,701.17 20. she Union Oil Corp.: U. S. Finishing Co.: 
Year, Dec. 31... 41,790 79,478 : ; Park & Tilford, Inc.: Year, Dec. 31. .20,668,880 22,494,364 1.44 1.57 Year, Dec. 31... *886,444 *686,771 
National Tile Co.: Year, Dec. 31... 877,835 482,986 h3.59 h2.26  Simmons-Boardman Publishing Corp.: Universal Consolidated Oil Co. : 
Year, Dec. 31... £28,114 10,821 .09 Parmelee Transportation Co.: Year, Dec. 31... 240,081 121,368 1.01 p2.23 Year, Dec. 31... 40,578 239,561 .20 «1.20 
New York Dock: Year, Dec. 31... 248,599 342,170 .34 AT Solar Manufacturing Corp.: Western Dairies, Inc.: 
Year, Dec. 31. .*1,056,646 *187,775 Pennsylvania-Central Airlines Corp. : Year, Dec. 31... 61,001 173,322.27) 77 Year, Dec. 31... 301,016 331,148 
Nipissing Mines Co., Ltd.: Dec. 31 qr....... %51,868 Spicer Mfg. Corp.: rae nou 


Year, Dec. 31... 443,608 298,363 37 25 Year, Dec. 31... *159,311 


Year, Dec. 31...1,292,709 1,488,760 3.61 4.26 


Continued on Page 508 





Dividends Declared “Sch «and Awaiting Payment 





















































Regular Hidrs. Hldrs. Hiars. | Hlars. Hldrs. 
Pe- Pay- Of Pe- Pay-_ Of Pe- Pay- Of Pe- Pay- Of Pe- Pay- Of 
Company. Rate.riod.able.Record. Company. Rate.riod.able.Record Company Rate.riod.able.Record. Company. Rate.riod.able.Record. Company. Rate. riod.able.Record 
Amerada Corp. 4-30 4-15 | Milwaukee Elec Ry & Lt _ ee $1.62%4 Q 4-1 3-29 | RIP S Co §2pf.....50c Q 5-2 4-15 | Sun-Ray D ($25) 6% pf 
oe Asphalt Q 415 3-31 . OF ...$1.50 Q 4-30 4-15 Nor Penn Gas Co $7 prior | Rich Ins Co of N Y...15e .. 5-2 4-12 37Kec Q 5-2 4-16 
1Q 5-16 4-25 Miss Soa $7 pf... $1.7 eo. Pee 75 Q 635 331 | Rayel Tyee ...te .. 6 15 | Oe Se SS ee 
. S 5-2 4-15 | Montan Pw $6 pf... Sie q ey a | Now Title insuranee -- 6-10 5-27 | Royal Typewr pf...$1.75 .. 4-15 4-5 gs er yeti Q@ 6&2 +¢ 
Amer Factors, Lita. -15¢ M 4-11 3-31 Monroe. Calculat Mach Co : (Spokane, Wash).....$2 Q 3-31 3-30 an Ant P 8 8% pt....$2 Q S31 $-2! oar Bingham & N Y 
Amer F&H 6% pf..$1.50 Q 5-15 5-2 x ot @ 3-31 3-25 | Oceanic Oil Co. 3c Q 422 47 | SNAPS 7% pf...$1.75 Q 3-31 3-31 $3 Q 5-2 4-22 
Amer Gen Insur Co. «ike Q 3-31 3-19 | morris icssex Sisiktss 2 fa 335 | orange and Rockid ‘Ei S Diego Con G E pf.$1.75 Q 4-15 3-31 | Taylor Mkts, Inc .... 2c Q 4-1 3-28 
Amer St Util pf.. .. 4-16 4-4 | Morris Plan (SanFran).$2 Q 3-15 3-8 Co 6% Q 4-1 3-25 | Schuylkill H Tr Co (Pa) Towle Mfg Co .....$1.50 4-15 4-9 
Archer-Dan-Mid pf..$ s195 Q 5-2 4-20 Nashua Mig Co $5. ist wea Orange and Rockld ‘El ; $2 S 4-1 3-22 Trusteed Am Bk Shares 
Avondale Mills ....... 8 4-1 3-15 . 23 Q 4-1 3-31 5% ay y Qo 41 3-25 Second Nat Bk (Boston, le 4-5 3-31 
Auto Vehicle ee Co ai 3-22 Nat Bk of AuburniN¥) $2 Q 4-15 4-15 | Pac Guano & Fert... .70c Ar gee a ee” NEE $1 Q 4-1 3-30 Trusteed ‘Am Bk Shares 
— St) Guan Co Q 4 i Nat Bk Com & Tr (Prov, mick + 3 a © Da 5 RB. 2 4 5-2 4-22 sued Scottish N = slat uae ret proreeeent 4-5 
2.99 | Ft Dee ee eee eee 3 - -31 e: e. asn). ~ “SL | dG, OFGL .......4.. = -e a ee ndustry ares 
Belt Telep Goof Par 88 Q 3-31 3-31 | Nation Wide Securit Co, | Risse does o EP fe Sedalia Wat Co Tope | RE inautey Soe TS 
Birtman Elec Co..... 125c Q 5-2 4-15 : | ys -: x - 4-15 - von eed Industry ares 
Birtman El Co pt $175 @ 52 415 | weilson iWin), Lid ey “1 "| Peop Tel (Butler,Pay-'32 @ kas Sar | Suet & Dohme $2.00 pf |.) 445 | unnSav Bank of pitts“ 
Bloch a ne o sn on nec Bais cant é a 75 Q 3-31 3-29 | rege Ma Del BR... 58 s 5-2 4-22 — New Eng Tel i Q 4-15 3-31 mT és ts ea ret Q 4-1 3-31 
Bobbs- Merril oe a 18% @ 51 615 | Peter Pout inc... -.aee |. a ean | Eg Cy wt Cc iz ca 2!) Q@ 41 3-31 
wens eens ce see 124 4- 15 | New Beara car List Q 415 31 | Pit Bsemer@l ERRJ75e 8 101 9-2 ld Cy Wat | ‘ : Utie “Chenango & 8 Val 
a Storage ag hohe $f Q 3-31 4 . ° - -15 Springfield Cy Wat C a a, go . f 
Baia SoMa 8 Haat [NF Beso eo va | ieee ie 8 ER ER | Cree war ened re ee 
Brit C Tel 6% 2 pf..§150 Q 5-2 4-16 Nicholson File Co...» 30e Q 41 3-19 | Port Huron Sulph & PG ‘ : springticia ppdieoes ie Washington Gas Lt’ $4. 30 
Bullocks Inc pf......$1.25 Q 5-1 4-11 | Norfolk & West Ry pf.$1 Q 5-19 4-30 | 4% non-cum pf ‘$1 4-1 3-25 va — cum cv pf $1.12% Q 5-10 4-30 
Cables WirelessEid, Ltd, er 3 Morthid Greyhound Lines, | Quebec Power Co.....25¢ Q@ 5-16 4-25 sta FNS (Trenton), Q 4-22 4-16 | Washington Gas Lt...30¢ Q 5-2 4-15 
Calamba Sug Estate..40c @ 7-1 6-15 ne, $6.5 ‘T” conv _ sd RIsid PSCOA....... $1 Q 5-2 4-15 | Sun Ray Drug .......20c Q 5-2 4-16 \Pauneren Tr Oo > 2. aa 
Cal Sug E 7% pf..... 35¢ Q 7-1 6-15 a Fi ee oe eo W Penn El 7% pf...$1.75 Q 5-16 4-22 
roe ree ss tS W Penn El 6% pf...$1.50 Q 5-16 4-22 
"| i W’vaco Chlor pf....374c Q 5-2 4-11 
oe! Postal Ter & Realty Bai 
geass < ore Bond Red d Defaul Accumnstntne 
Perewagte 2 EP tt ond Redemptions and Defaults Ammer states vitor Garr, 
Coco-Cola Co St c 4- A Pe a ee ee ee a ee i +e ee a ee Pe a eT ree Ween IIE - = 
Com A Ltd 8%cum pf.10c Q 4-15 4-7 ETAILED information on | income bonds and voting trust | bonds and Class A common stock, paifonton Cty Dairy sik 
a= Chem ind ~~ g 2 te any bond redemption listed | certificates representing common a check for 14% for the semi-an- se El LAR Ti pe ige ; re ¥ 
(past the i OR een Be Q 3-31 3-21 : 7 a | stock of Bowdoin Square Garage, nual payment of fixed interest | Iowa El L&P 6%% Psi 
Con Royalty Oil. DC Q 4-25 4-15 below, including the serial | Inc., meoneante mane reorganiza- which was due Oct. 1, 1937. An ee Rice tas oe 4-20 3-31 
Con R Ities 6% pf. .15¢ 4-15 3-31 | tion n, i * iti i- i owa ec p 
Geo Brie oe ote @ ti $41 | numbers of bonds called by lot, | {ic Plan, are ready for delivery. | additional semi-annual inetaliment | Taye, Hic LAP Oe +20 391 
Cr Accp $1.40 cv pf.. Q 3-15 2-28 | will be furnished without charge | pitas el Sion interest 0: 4% W Southeastern Invest Tr 
Cresson C G M&M Co. “4 Q 5-15 4-30 : ’ g 1938, and mature Jan. 1, 1958. paid April 1 to holders of collat- (Lexington, Ky) $5 1st 
ance poms te = 8 + se | to Annalist subscribers. Requests | Grant Building, Inc. (Pittsburgh), ye _ bonds of record March PE oo. ces seen i 4-1 3-24 
un r Inc p - = . a | a i £3 : 4 : xtra 
Danahy Faxon St, Inc. Se Q 3-31 3-22 | for such information may be | henner of certificates of —— K Teleph — ¢ | Hollinger Cons G M...5c 4-22 4- 
Diamond St T Co Q 3-31 3-31 | or ist 7s, 1947, have been notifie ansas Telephone Co., holders o Indus Credit Cor of New 
oie Finan Corp "32 made by telephone (LAckawanna | that new securities issuable under 1st 6s, 1939, who failed to ——— eget eS. Sige 4-1 3-15 
PE wasn secuses Q 5-2 4-26 * | la f reorganization, dated Jul under plan of reorganization wi N. at BK f Aubur Oc .. 4-15 4-15 
Eee PO camer Tel S41 515 | T1000), telegraph or fetter. | 8 "1937 ns baad for cote seniee Gi of the par value of Syivanite G Gid Mines. . .5¢ 3-31... 
gee ~slateges to PSN La ( wi i i their bonds on surrender to pro- Final 
Co MO, . <abessex $1 Q 6-1 5-21 Holders will be entitled to receive, eir bonds o urrende Pp , 
Employ Group Asso...28¢ Q 4-20 4-16 BOND REDEMPTIONS | in addition to new collateral trust tective committee. gg ie. ae 
Eureka Pipe Line...... $1 Q 52 4-15 ———— | = Marconi Internat! Marine 
ram River ime ng oo = 3 a aq ONDS called prior to maturi- | BOND REDEMPTIONS Commun, A D R for ’ 
e é | Amount ord (reg)..........t5% 4-21 4- 
First Mutual Trust Fund 
Fit’ Nell Bi’ Denver, © Be i asa Aa oR C00. Redion | Capital Bk ccieve) 82 5-1 3-31 
rst a enver, i Te bil ” 
cease: 2.50 Q 3-31 3-31 ethough i incger volume Omitted). Price. Date. ——— = = Bk < Q 331 3-31 
: : ee i oad et Ee ee aa - - 
eee, at BE Deere, cee ese | nan im the preceding month, were | Boulder (Col.) pav. & sew. bonds............. $4 100 r.15 | pirst Ni Bk (Si Paul).g10 8 3-31 3-30 
First. Nati Bk (Seattle, in the smallest amount for March | Brush (Col.) imp. dist. bonds..........------- VB 100 May 31 | Gt South Life Ins Co3se .. 4:9 “4-1 
TIES @ 41 3-29 | since 1935. The month’s retire- | Chinese Govt. Se 2012. ........-...--------sse-e0ee SORE 7 Merits | 2 Tae ci 661 
First Natl Bk (Seattle, ments amounted to $74,719,000, | Centralia (Wash.) local imp. bonds............... B. ar. 7,8, Gt South Life Ins Co.35c 9-10 9-1 
SS RG Q 7-1 6-28 2 ’ ws’? | Consolidated Gas Co. of New York 44s 1951..... E.I. 105 June Initial 
Fisk Rubber pf..... $1.50 Q 4-20 4-11 | as compared with $31,690,000 in | Corsicana (Texas) wat. 5s 1958.............-+++:- E.I. 100 Apr. 21 | Oro Plata M Cp Ltd..4c .. 5-12 4-30 
noe Ist Dre... $1.50 Q 41° 3-20 | February and with $249,251,000 in Culpeper (Vs. 6s, we 100 Same 1'| mest Amer teb A Die for 
Ft St ‘Union D C....$2.75 S 4-1 3-31 | March, 1937. Dairymen’s League Coop. Assn. ctfs. 1941 & 1943. E.I. 100 May 1 ord (regist) ...... 19% “7 $34 
Gardner-Denver Co...25¢ Q 4-20 4-8 Bonds called for redemption in | Dold (Jacob) Packing 6s 1942.............-..0+++5 1,771 102 May 1 | Brit Am Tob A DR for ord 
Gardner-Denver Co pf.75c Q 5-2 4-20 A | Enumclaw (Wash.) local imp. bonds or 100 Mar. 1 (hearer) ..........- 19 4-T 3-4 
—. & Belyea Ltd i rt ele March before apes d compare | Finch Lenox School Buildings (N. ys ace : Brit Am TobA DR for x hi 
usin _ SS of. v4 Go 435 48 with a year ago as follows: 1st & gen. fee —. — 4s-6s 1944........... rd pe. . at (ree oJ Apricot -- 47 3-4 
— (John) Co 6% Class. 1938. 1937. Folcroft™ (Pa.) bonds 1927............seeeseeeeeees vin ion Mey 1 of (beater) ........ is... 4 Sa 
eted cera d ed 1.50 Q 4-1 3-30 | Industrial .. $1,677,000 $39,764,000 | Godchaux Sugars 5s 1947...........--+-sseseeeees ay Burma Cp Ltd AD R for 
Hercules Pwdr pf...$1.50 Q 5-14 5-3 Public util.. 42,690,000 86,772,000 | Golden (Col.) bonds.............---eeeeeeeeeeeeeee 1 bd 100 Apr. 10 ord (reg) .....-.+.. 13¢ 4-5 2-11 
Hollinger Cons G Min..5c M 4-22 4-8 State & mun. __7,105,000 9,620,000 | Greeley (Col.) wat. ref. 444s 1916...........-..--. 100 Apr. 2 Messenger Gorp = 5-16 4-30 
Honolulu Planta Co...15¢ M 4-10 3-31 | Porei ai 23,140,000 111,473,000 | Illinois Zinc 6% conv. notes A 1942...............- 137 106 May 1 | Rhokana Corp... } 
Horder’s, Inc ........ 25c Q 5-2 4-20 | Wiscellan’us. "107,000 1.622.000 | Irish Free State s. f. 5s 1960...............-. eee 11 100 May 1 Rhokana Cp A...... nnd peaks 
Horn & ec oe peg 90 Q 52 412 : hitb Kansas Power & Light 4%s 1965................+- 3520 102.88 May ; " Invegw 
Owe Scale Pp - - al £74719 000 €940 951 009 | Las Animas County (Col.) scn. dist. Donds....... rc. 
HnomnanLigoniel @ Sgt Total ..... $74,719,000 249,251,000 | Las Animas County (Col,) sch; dist. bonds.--".-- $9, 10) AE 1 | tnconporateg inven side «4-30 4-4 
conv pf -68%e Q 3-31 3-21 Retirements in the first quarter | Ceaido Corp. notes 1929.................s.ssssceee V.N. 100 “4G E+ -- Ree ee * 
ao Nor Util Co $7 @ 5-2 415 | Of 1938, compared with the first | Louisville (Ky.) bdge. rev. 3s 1955................ V.B. 102 May 1 +. 61 480 
Indust Credit Corp of . quarter of 1937, follow: Macomb Co. Vitich 5 hwy: ret. bomds.......... oe ve 4 aay : Monroe Cal Mach Co. .60c 3-31 3-25 
New England ...... 32c Q 4-1 3-15 Cl 1938 1937 Michigan (State of) hwy. ref. bonds ae 4 ay Optional | 
y Creatt Corp of N I aoaitee’ 14.725,000 $175.047,000 | Milwaukee (Wis.) gen. oblig. bonds 1938. -M. 100 Apr. 15 | Central Republic .. 
scbaees ec Q 41 3-15 | Industrial .. $14,725, $175,047, Monongahela Rwy. 48 1960..........-.....+-. 116 103 ay 1 emiies 
Fn — F _ = Strs 7% Public util.. 92,298,000 657,194,000 | Morgan Co. (Col.) sch. dist. 2 1948............+.. I 100 May 1.) Am sructo. Tid... M 46. oS) 
SDR 7% Q 5-2 4-8 | State & mun. 21,964,000 47,516,000 | National Baking A & B 6s 1941.............-..... 22 101% May 1 | Atlantic Oil Invest..:/10c .. 4-23 4-12 
Isl Mtn Mines, Ltd’. '5e .. 5-10 414 | Foreign .... 47,823,000 137,837,000 | National Distillers deb. AGO cas occ 5 osc v0 se 16 1 May 1 | Brewer (C) & Co, Ltd, 
Jamaica Wat Sup % Railroad ... 302,000 9,240,000 | Northern Indiana G. & E. ref. 6s 1952............ $126 105 May 1 7c M 4-25 4-20 
pf ............. $1.87 S 5-2 4-11 | Miscellan’us. 11,446,000 9,423,000 | Oakland Co. (Mich.) hwy. bonds Eewcroauistese shied V.B. 100 May 1 | Central Invest Corp...4c .. 4-20 3-31 
Joslin-Schmidt Corp 7% oe eee aes ————— | Panama (Rep. of) ext. 544s 1953................6. 32 102 June 1 | Colum Mills, Inc ....50¢ Q 4-1 3-30 
p< ARTE ‘Allegh sen ae) ae Total ..... $188,558,000 $1,036,257,000 | Pearl River Valley Lumber ne | __ neee f. 100 Sept. 1 on Tr Co CGtentreal, . s 
Pe octe paces -31 3-31 
Gee TO Ee 3-15 | Pensacola (Fla.) SN SEE, os estcdsatnreee eee E.I 100 Oct. 1 ui fi a 
Kress & Co (SH) ...40c Q 5-2 4-11 BOND DEFAULTS | Pittsfield Coal Gas Ist 5s 1952..............-.00-. $451 101 june 1 Bawalien Agr ne M 4-30 4-25 
Kress & Co (S H) sp eS Prowers Co. (Col.) sch. dist. 2 1916 .............. 1 : pr Kabler Corp ...-...... aa 3-22 
pf 15e Q 5-2 4-11 = | River Rouge (Mich.) ctfs. of indebt. ............ ¥.C. 00 Apr. 25 Lazarus (F & R). "4-95 4-15 
Lake View ‘Tr & Sav Bk HE list of bond defaults | San Diego Water ee rere $42 102 May 1 | Link Belt Co ........ .. 6-1 5-14 
(Chicago) ... ..$1 Q 4-1 3-31 . . | Seurry County (Texas) warrants 14, 15, 16....... .. Oct.10(36,37) Northeast W & é ie... 4 =e 
Langendort Un Bak, “Ine, si li includes the latest notices | Snohomish County (Wash a) warrants... as anh y-w. 100 Mar. 23 Onomea Sugar ‘ioc M 4-20 4-9 
tenn al - - . : i ocal im Onde ....5. B. r. - me... - 
Lehigh & Wilkes- a id at cial involving defaults in inter- | oy (Gain lose! bsp. bond =. RECA ae VB. 100 Mar. 12,13, Piedmont -& ‘Nor Go. ae i 20 is 
- - omnes . | : Plymouth Co Elec ...40c -31 3-30 
Lincoin Pig Go pf. 874e Q 5-2 414 | e8t or principal or both; and a/ |. pois ist @ ref. A 5s 1947 .. $50,000 105 July 1 | State St Inv Corp....50c |. 4-15 3-31 
Link Belt Co pf ..$1.62%4 Q 7-1, 6-15 | statement of protective action | ~~ (FSO NE OE : Waterbury Farrel Fay 
poees Ts Serp...oee GQ 6-13" Sol STOCKS CALLED FOR REDEMPTION = =  ~—_—si|-: C. & Mach ......-...... 20¢ 4-1 3-28 
a Anne ty Tr (Pitts. | a oe taken, so far as reported. , css = : Wilson. e CODE cc ccus lag 5-2 4-15 
k (Sharon, — | Amer. Invest. of Ill. $2 cum. ev. pf.............-. E.I. 30 Apr. 27 
MeDowéll” a ee 4-1 3-31 | Baker Block (Baker Building, Inc.) | Biltmore Hats, Ltd., 7% cum. pf. shares.......... BI. 110 May 14 ee Water & “El ai: ais 
MeKensle Red Lk G ™ er (Minneapolis), coupons due May Caterpillar Tractor, 'pf. stock warrants...... se = 4 ae sf oh adie ale haar 
sees . = 5 1, 1935, on ist and ref. A 6s, due | Green ( 4.) Pf.........-. esses - £. 
Melville Shoe 2 tie 2 2s + Nov. 1, 1946, have been paid | N. J. & Hud. River R. & i MNEDE occu sccaies E.I. 115 for. | Se See cp 55.50 omer 
Melville Shoe p Tye Q 5-2 4-15 ie, Mico : ‘ Re 9 a” een eee oe E.I. 110 Sept. 1 Seay sia repre ca Se 
Mer & Mfrs Sec $2 pf. i § 4-15 4-11 | Bowdoin Square Garage (Bowdoin fone alf share of common stoc or 
Mer Nat Bk Mobile. 60 Q 4-1 3-24 G Building, Inc.)- (Boston) NOTE: (E.I.) Entire issue. (E.S.) Entire series. (V.B.) Various pone. each share preferred stock held. 
Mere Tr Co (Balt). o3.50 Q 3-31 3-31 — &. Rieke AMER aaa (N.S.) Not stated. (V.N.) Various notes. (V.W.) Various warrants. (V.R * One share City National Bank & Trus' 
Messenger Corp ...... .. 5-16 4-30 holders of Ist 6s, due » have | Various rights. (P.) Part issue. ) Entire maturity. (V.P.) inlets for each 25 shares Central Republic held. 
Midwest P & Sup a 4-12 4-5 been notified that first mortgage | prices. (V.C.) Various certificates. cash. 
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TRANSPORTATION (27) ECONOMIC CHANGES IN THE 
Rt INDEX TO BUSINESS STATISTICS UNITED STATES 
5-Year ture Automobile Production, Esti-_ | Failures, Weekly ............... 2: Pig Iron Production by Federal hacbosssere 
Week ended Average From —— he eee 21| Foreign ‘Exchanxe Rates, Daily .42| Taaeve Districts .. ne apap hea 24 Commodity Square 
Mar. 26: 1938. (1933-37). Avge. British Exchange Rates on | Foreign Exchange Rates, | Postal Savings, U.S............. 34 Prices. c Bae 
Tot. loadings 572,952 650 — 5.2 i | ESP i pee | RR Sie ye eae: 38 | Price Level, General, Index of. .10 B pa ny A a. Sth a 
Grain & pr.. 37,898 29,789 +27.2 Brokers’ Loans (New York |Foreign Exchange Rates, | Railroad Equipment Orders, Do- ST Actey.100,)Riee Tie oe tan 
Coal & coke. 85.518 131.457 —34.9 Stock Exchange Members)....36| Weekly .........-...-..-..s--, 41| mestic, Monthly ............... 25 1937. Actvy.100.)Rtes.Ylds. High. Low. 
Forest prod.. 27,501 26,936 + 2.1 Brokers’ Loans Ratios.......... 35 | Freight "Car pe EE Oy 20 | Railroad Equipment Orders, Do- Jan. .. -104. 3126 .75 3.38 15.56 14.97 
Manuf. prod. 403,767 398,179 + 1.4 Business Activity, The Annalist _| Gold and Silver Prices........... 40 dt rr Feb. ...105.7 126 .75 3.51 15.81 15.46 
Yr. to da | |” GR en paneer | Industrial Production, World, | Refrigerator Sales, Household Mar. ...106.9 128 .82 3.67 15.94 15.20 
Tot. load’ 4 "6,634,738 7,047,714 — 5.9 Business Index, New York Times | The Annalist Index of......... eS I oat as ces ke exane cee 16 Apr. ...107.1 128 1.00 3.71 15.59 14.66 
Grain & pr.. 409,172 '342'057 +19.6 . nee 18| Member Bank Credit............ 32 | Sensitive Commodity Prices, The ay ...109.0 128 1.00 3.67 15.13 14.53 
Coal & coke.1, 387, 659 1,778,206 —22.0 Coal and Beehive Coke, Month- | Member Banks, Excess Reserves | Annalist Weekly Index of..... 27 Ju -- -107.8 127 1.00 3.60 15.03 14.32 
Forest prod... 315,824 286,798 +10.1 i Oe RRS | Ee Sy tener Ramey ETS or > 33| Silk Movement ................. 13 July ...198.9 128 1.00 3.58 15.33 14.59 
Manuf. reed 4,288,013 4,418,325 — 3.0 Coal and Coke Production, | Metal Prices ..................+. 31| Steel Industry, Rate of Opera- Aug. ...111.2 128 1.00 3.59 15.46 14.76 
Fr’t-car sur. WON kccnacdcannes cusqesaceys 5| Oil Production, Average Daily oO eee 19 i -- 106.5 128 1.00 3.64 14.83 13.19 
eb. 15-28.. 320,509 325,686 — 1.6 Economic Changes in the U. S..12| Crude ..............seeceen eee | Steel Ingot Production.......... 30 Oct. .... 98.4 125 1.00 3.67 13.67 11.31 
P. C. freight Electric Power Output, Per Petroleum Stocks and Refinery Steel Scrap Prices..............- 11 Nov. ... 87.8 122 1.00 3.74 12.77 11.45 
cars serv. Cent Changes in, by Regions.. 3| Activity ...............00.e000e ©! Trateportation ..........-...<+.. 1 Dec. ... 81.4 119 1.00 3.71 12.45 11.58 
Mar. 1..... 88.1 86.2 + 2.2 Electric Power eT ee eric rere 29| Treasury Receipts and Expendi- 1938. 
P. GC. locom. WE sd ansttenacneantucase ns 26| Pig Iron Production (Adjusted case tdin cass dsane tac eaces Jan. ...779.5 118 1.00 3.75 12.63 11.64 
ser, Mar. 1 84.0 79.4 + 5.8 Engineering Contract Awards. . 22 | for Seasonal Variation)....... 23 | Wool Consumption ............. Feb. ...778.4 117 1.00 3.79 12.44 11.53 
$Gross__rev., Failures, Commercial, Monthly .28 Wool Machinery Activity....... 15 Mar. ... ... 116 .91 3.93 12.37 10.42 
Yr. to Fe.28 530,257 543,482 — 2.4 
eeRb g...° 469,197 442,959 + 5.9 : 
ON. MBs én a , 3 SILK MOVEMENT (21) 
Taxes, year PREVIOUS ISSUES (Bales) 
to Feb. 28.. 56,250 44,818 +25.5 ° St Deliv. t I 
Suse at ee (Dates of issues containing latest available figures) 19 Rennie: tae, ae 
on invest. : | alr, Date. Date. | Date. Jan’... 90,328 50,544 44,198 38,300 
zr io Feb. 28: oe «6 Sita Automobile Production. ....Jan. 28| Constr. Costs, Monthly....Apr. 1| Income, Non-Farm. ..Feb. 25 Feb. |... 37,348 49,408 38,484 31,500 
South. Dist. 1.16 575-798 Automobiles, Dom. Sales. .Mar. 11| Constr. Costs, Quarterly... .Jan. 21) Insurance, New Paid-For..Mar. 18 Mar. .... 32,257 41,731 39,934 31,600 
West Dist... Def 5.75 Def Automobiles, Fac. Sales...Apr. 1) Cost of Living, Monthly....Mar. 18; Machine Tool Orders.......Feb. 18 April ... 39,712 40,882 40,561 33,000 
U. s 0.16 5. 7597.2 Automobiles,Com. Car Reg.Apr. 1| Cost of Living, Quarterly..Feb. 18| Oil Supply and Demand...Apr. 1 May ..... , 41,302 35,278 33,700 
Bobet Seltetic : z - —_——_ Com. Car Reg. | Cotton Consumption by Pneumatic Casings. ....Mar. 25 June .... 40,037 45,556 35,783 23,700 
gRevenues and expenses in thousands of “ly | areas Mar. 4! serve Districts ...... ead * Mar. 18| Portland Cement........... Mar. 25 July .... 27,337 41,494 31,399 29,800 
dollars. Automobiles, Pass. Car Reg. Cotton Movement ......... Mar. 18| Prices Received and Paid Aug. .... 36,246 44,183 33,557 35,100 
PELE EIS Apr. 1 | Cotton Spinning Activity..Mar. 25; by Farmers ..............Mar. 11 Sept. ... 36,146 43,957 36,372 32,100 
2 Automobiies, Pass. Car Reg. Debits to Individual Accts.Mar. 11| Railroad Earnings......... Mar. 18 Se 32, 40,834 36,002 36,200 
PASECMES GE HE Bree nds ceccss- Feb. 25| Demand Deposits, Turnover Railroad Earnings and Car- Nov. .... 36,339 45,424 31,749 30,500 
Mar.31, Apr.1l. Year Automobiics, Pass. Car Reg. OE ccandanadadevntenecctus Mar. 18} loadings, Gross........... ar. 18 Dec. 26,093 49,535 21,982 32,100 
1938. ~- to Date. by DsieekS ....-...< 00.2 Feb. 25| Department Store Sales, by Recent Economic Changes. en 23 : 
Manufacturing... 42 579 Automobiles, Production and Reserve Districts ar. 11} Reserve Bank Credit....... ar. 19 Total. 430,412 .... 425,299 : 
Wholesale ...... 26 30 327 Registrations eer an. 1| Department Store Sales and | Retail Food Prices......... _ 25 "1938. 
OO — ee 180 115 2,289 Autos. Wholesale Sales of. r. 11 Stocks ...........-..+2000. r. 11| Retail Prices of Department Jan. ..... 29,858 48,678 30,715 24,000 
Construction ... 12 14 171 Bankers’ Acceptances and Electrical Goods Orders. . Feb. BONE cats ona 65 dc areas. Mar. 18 Feb. .... 25,416 43,834 30,260 ,000 
Com’! service.... 11 5 164 Com’! Paper Outstanding.Mar. 18| Electric Power Product’n. Bee. 1} Rubber, Crude.............. Mar. 18 Mar. .... 27,370 36,326 34,884 31,100 
— — —— Boot and Shoe Production.Apr. 1| Factory Emp. by Groups.. 1| Sensitive re od Prices, tIncludes re-exports 
Total U. S....271 185 3,530 Buildings Permits.......... Mar. 18| Factory Emp. ont Payrolls. er. 25 Monthly Index of......... ‘Apr. 1 §End of month j 
Geographical Capital Issues, New........Mar. 11| Factory Emp. and Payrolls oe eae Mar. 25 . 
Divisions: pa age > Ss, . Groups. . a 18 mm ae: ‘ es a “ EAE aon A : ee is Ronasesses Mar. 11 14 
New England... 35 19 349 oke ae pr. | Foreign Trade, by Groups.Apr. ee astings, Com’l...... Mar. 18 2 — 
Middle tiawtio. 91 63 1,256 Const. Contrecte, Monthly. Mar. 18 | Foreign Trade, _Merchan- Steel, Structural .......... - ADT. 1 WOOL CONSUMPTION (5) 
E. North Cent.. 54 39 715 Construction Contracts by dise, Gold and Silver..... Apr. 1! Steel Plate Bookings. . .Apr. 1 (Thousands of pounds scoured 
W. North Cent.. 15 17 227 i eae Mar. 18 Foreign Trade by Regions. Mar. 18; Steel Shipments............ ar. 18 basis; apparel class ony. carpet 
South Atlantic... 20 19 265 Constr. Contracts, Physical | Gasoline Consumption.. .Mar. 11| Unemployed, Estimated....Jan. 22 wools excluded) 
E. South Cent.. 9 z 144 WOE Qe ccxcwntscacones Me: 1) WO CORD occ ctvacccsvesinss Apr. 1] Wholesale Commod. Prices, Period Number of Aver. 
W., South ween 14 6 145 Construction Contracts by | Income, Cash Farm........ Apr. 1 Index | U. S. B. L. S...Apr. 1 Ending: Total Weeksin Per 
Mountain ....... 4 4 103 Types of Construction...Mar.18| Income, Cash Farm, by WG SR Shc csatreicancass ar. 11 1937. for Period. Period. Week. 
— ——— —- Reserve Districts......... Mar. 18 Jan. 30.. 28,814 5 5,763 
Pacific ......... 29 13 326 ; Feb. 27.......25,722 4 6,430 
Total U. S.....271 185 3,530 Mar. 2 2 ee 26,328 4 6,582 
_ > eae x 7 
3 7 10 May 2......: 22,862 4 5,716 
PER CENT CHANGES IN ELEC- THE ANNALIST INDEX OF BUSINESS ACTIVITY INDEX OF GENERAL PRICE | June 26....... 20,080 4 5,020 
TRIC POWER OUTPUT FROM : : Mi cous July 31....... 20,510 5 4,102 
1938— 1937. LEVEL—FEDERAL RESERVE Au 20 4 5,011 
CORRESPONDING WEEKS Mar. 40) Jan. Dec. Nov Oct Feb. BANK OF N. ¥ Sep ‘ ; epee 17 304 4 43 
OF ‘PREVIOUS YEAR (7) Freight car loadings......... *69.0 79.5 78.3 86.2 96.1 103.1 ; on a «=... 16 595 5 3°319 
1938— Miscellaneous . *66.8 i. 8 75.5 72.7 81.6 103.8 103.5 (1913=100) Nae a... oe 4 2'651 
Week Ended: Apr.2. Mar. 1" Mar. Yr Cd ae 81.0 87.5 89.6 95. 92. 102.4 1914. 1913. 1914 1913. , Dec. 25...... 10,424 4 606 
New England. = 122 13.4 —12. Electric power production “)) 6943 ©«-94:3)-« 96:1 = 99.8 105.2 (9 | Jan. ....100 100 y .--.100 100 1938. re 
Mid “eS +0 5.8 38 Manufacturing , are 63.3 62.5 64.7 75.1 93.5 112.8 Feb -100 100 Jan. 29 12,709 
Cent In Reg..7132 173 15.6 Steel ingot production... ._. 40.8 41.2 423 396 56.7 80.1 1022 | Mar. |...100 -— io. a a 5 25 
West Cent.....—17 —53 — 7. Pig iron production......... 50.0 52.4 57.0 565 77.7 109.1 115.3 | Apr 100 101 | Feb. 26....... 12, 4 023 
South States..— 4.7 — 6.4 — 5.1 OE Scpacdcsnenceceverse isa 83.2 77.2 78.7 81.2 90.5 124.9 May 100 100 
Rocky Mts....—23.0 -—19.0 —18.1 Cotton consumption ... 1] 927 «89.2 94.4 «= 96.3 :105.4 139.8 | June |_..100 100 15 
Pac Coast..... —22 —498 —38 Wool consumption ....... ..-. 6.3 54.2 @1 53.1 533 111.6 1920, 1919. 1918. 1917, 1916, 1915. ¢*WOOL MACHINERY ACTIV- 
7 caer ae be a Silk Price gy eeeecees 64.2 61.7 54.8 46.0 61.7 67.8 76.0 Jan 188 163 144 128 110 100 ITY (5) 
Entire U. S..— 7.8 —10.2 — 8.7 Rayon consumption ...... eee 68.0 50.8 35.7 37.9 60.8 97.6 Feb. | * “189 161 146 130 111 100 Feb., Jan., Feb. 
Boot and shoe production:. ... 1088 107.8 95.7 95.9 1034 143.7 | war ‘"‘i92 162 147 132 113 100 In operation: 1938. 1937. 1937. 
A Automobile production ....__... 59.9 58.2 93.5 102.7 131.5 116.9 | “An, “196 164 149 136 114 101 | Broad looms.......22,950 23,787 33,403 
AVERAGE DAILY CRUDE OIL Lumber production .......- "62.6 548 53.5 587 65.5 75.6 71.0 ee : N 1 1 : : 
May ...198 167 151 139 114 101 arrow looms..... ,TT1 2,028 3,377 
PRODUCTION (18) Cement production ........ coe |6=6 55.9 62.5 64.5 70.9 75.1 . Carpet looms...... 3,060 3,064 4,605 
Mining 177 81.5 94.3 90.2 93:3 76.0 June ...199 170 153 142 115 101 P -° , ’ , 
Ces —iéi Rn inmates eos ae ° : : : July ...198 174 155 141 115 102 | Worsted combs.... 1,434 1,634 2,141 
zinc” production ............ 73.2 77.9 856 918 893 942 73.3 | ‘9 195 176 158 Worsted spindles]. '978 1,090 1.685 
(These figures do not include “hot,” or | Lead .......-..01sc0scesees -. 4 72 94 919 914 814 | SUE -"198 176 16> 143 tbo 192.| Woclen spindlesf.. 1,260. 11224 1/597 
ear ge aX oe Combined index ............. 734 79.5 81.4 87.8 98.4 105.7 | Oct. |..192 178 162 142 122 107 | Pere <ntage of maximum single-shi"t 
sitaen “ai fe For monthly figures on the combined index back to January, 1923, see Tue AN- | Nov. ...187 181 162 141 126 107 operated$: 
Texas— Calculations. 1938. 1937. NALIST of June 26, 1936, page 943. Dec. ...180 184 164 143 127 108 | Broad looms...... 
A aah ta Avge. ..193 173 157 139 117 103 | Narrow looms..... 
North. ...... 72600 68°300 8 1926. 1925. 1924. 1923. 1922. 1921. | Carpet looms... 
W. Cent. 21.::: 28'950 33,150 THE ANNALIST INDEX OF WORLD INDUSTRIAL PRODUCTION | 222. ---173 169 167 163 156 177 | Worsted combs.... 51. 
West 191,950 208,300 | - it . - Feb. ...172 169 167 164 155 172 | Woolen spindles. y 50. 
a 98'950  123°450 (1928 = 100; adjusted for seasonal] variation) Mar. ...171 169 166 i165 155 170 | Worsted spindles. . 36.7 40.6 
Hast ...- |... 4e STD {Same | Apr. ...171 168 165 165 156 167 tIn cooperation wjth the National Asso- 
"aa Tania ie 229° 224" a Hen Nov On.. Set. as — - ay ...171 168 165 — 158 164 | ciation of Woolen Manufacturers. 
Coastal... °..... 202,200 208,750 | worid:t tems.’ iges.* i9u0. isgt.’ isey. 1907.” 1000. Year. | July 471 17 208 168 len cee | Co unnO en Re one ee 
Including U. S. A... ... .*94.6 96.0 98.6 105.1 108.9 111.0 107.6 ' Aug. |_.171 171 166 165 160 160 . : 
usta ass 1, 329, 300 1, ret 1,320,900 1, 1,397,300 a 705 yt Ancluding U.S.A. ni 116.4 116.4 117.8 17.1 117.2 115.9 111.8 | Sept. /.172 171 165 165 160 159 16 
26, nite EP canes see { x i q y 106.2 105.3 ee Ss 
Kansas ... 173,000 , 188. 400 180,200 United Kingdom§.....*117.2 1183 118.3 119.9 1204 121.0 121.0 116.7 Nov Te ie 193 is ig . matt cep 
North La... ! 939 goq § 80,250 71,650 | Canada .............-- 96.6 106.3 113.4 112.6 1082 1080 101.4 | Dec. {{171 173 168 166 SS ee ae 
Coastal La. § 1182200 174400 WMP so c.ccuacexesss [I] 722 808 (803 737 3 71.7 795 | Avge. ..171 170 106 165 ise ioe (Number of units) 
Arkansas.. 40,000 54,400 27,450 | Germany ............. .s» 4124.7 122.9 123.4 121.2 119.9 120.0 115.1 _. fle 1938. 1937 1936. 
Eastern ... 132,600 142,600 116,000 | Italy .............0.0.. JJ] 1128 #1156 1140 1133 1138 1026 1065 1932.1931. 1930. 1929. 1928. 1927. | Jan 104,984 171,405 119,764 
Michigan .. 51,400 52,850 40,100 | Japan 2.00000 02 222000: vie eee Mee oe MRS 91900 1922 1761 | 18D ---18 157 17% 179 173 170 | Fe °°: **: 145,094 245,718 179,056 
Wyoming.. 46,600 48,550 49,000 | Austria... 1111! tee ee 110.9 «1109 111.9 110.9 82.7 | Feb. .--136 157 173 179 173 170 | Marck 11" : 352,582 272,139 
Montana... 12,700 13,500 14,800 | Belgium 9202.00.00... --» 72.5 80.7 831 884 914 963 860 | Mar. ...137 157 173 180 174 170 | apr .22220 212! 335,214 304,089 
Colorado... 4,600 4300 4:200 | Ghife 222222 earn. Tle ae ee ee ee ee ae ee BR ieee 333,061 329,140 
New Mex.. 106,000 104,950 102,950 | Gzechosiovakia ....... ... ... 976 981 988 992 1020 967 ay -..132 153 172 179 177 170 | June 1122220 11112. 267,770 237,371 
California.. 698,700 704,500 586,600 | Denmark ........-...- 141.9 140.7 140.7 141.9 141.9 143.0 144.0 145.1 | June -.-129 150 169 179 176 171 | Jyyy (1252) 21212: 192'906 : 
; BE 4a cannes cess sees 1429 145.3 146.1 158.4 147.8 141.3 | JUly ---129 149 167 181 176 170 | Aug <2222 2121: 120,543 106,975 
Tot. U.S.3,361,700 3,367,250 3,422,350 | Greece ..2222....22222) woe eee eee nee nee MG RS Bek | OR ---S BD Me MS Te Oh | Somt. ...... ...2.2 82,688 80,050 
tEffective April. Hungary (quarterly). ... ne fe aa ... ——141.5— 130.9 | Sept. ---132 147 167 183 178 173 | Get... 17°. 111. 67'857 44°30 
5 Netherlands... 60.1 $62 $5.4 S19 S25 919 1002 94.0 a mawes et 338 | Nev....... :....: Sa ae 
bo orway (not adjus we ; 3 i ¥ 3 rt = Ss % : 
COALANDCOKEPRODUCTION(S) | Pola “"°** *4 ore "11 "g0'3 “gw'z “g68 "85:2 852 ‘e713 “Bod | Dec. ...128 140 158 174 178 174 | DEC see -o+ ae ee 
(Thousands of net tons) ieee eety 155.7 159.7 161.0 162.3 161.0 159.7 149.2 | Avée- --132 150 168 179 176 171 | ota... ...... 2,369,025 2,079,535 
—-Week Ended, tExcluding Russia. §General business activity. {Month in previous year corre- = 1937. = = 1934. 1933. 
*Mar.26,+Mar.19,Mar.27, sponding to most recent month shown; revised data. Back figures on all above series | J20- “$155 161 133 127 17 
‘ , 1938. 1938. 1937. may be obtained on request from THE ANNALIST. Feb. - nadie 16g iBt 142 136 133 remit e pi deg a 
= : peep 
BTotal . < - 5,380 5,860 11,368 See <-- a me te me me) ON Sel eae 
Daily average.. 897 977 1,895 9 ae 162 150 143 136 127 (Thousands of tons) 
Anthracite (Penn.): PETROLEUM STOCKS AND REFINERY ACTIVITY (18) June... .. 162 152 144 137 128 Bituminous Beehive 
sie bj 611 1,226 Estimated for Entire Industry aay ~~: Seen Ss Tote tasty Anthracite. _ Coke. 
Daily average.. 105 102 172 este oe ota aily Tot. Daily Tot. D’ly 
Beehive aor (Thousands of barrels of 42 gallons) Sept. ... .. 161 156 147 139 133 1937. Prod. Av. Prod. Av. Prod.Av. 
eee 21 24 89 Crude Runs to Stills. Ee 64s 2x 158 156 148 139 133 | Mar. 51,315 1,901 4,781 177 355 13 
Daily average.. 3 4 15 Week Average §P.C. of Cracked Stocks ——, | Nov. ... .. 156 158 149 140 133 | Apr.. 26,010 1,032 6,736 269 306 12 
Ended: Daily Capacity Gasoline tCrude {iGaso- Gas and oa 155 159 149 140 132 ay. 30,010 1,186 4,207 168 325 12 
6 1938. Runs. Operated.Production. Petroleum. line. Fuel Oil. Avge... .. 161 154 145 137 129 | June 31,726 1,220 4,475 172 274 11 
DOMESTIC RAILROAD . eer eee 3,155 76.7 695 306,860 86,484 118,619 July. 31,912 1,227 2,661 102 285 li 
EQUIPMENT ORDERS (1) . Sh Serr 3,150 77.5 700 307,231 87,813 3 Aug. 33,984 1,307 2,593 100 259 10 
Reported in BD Di cacsveccacdvas 3,150 77.5 690 307,485 89,774 120,833 ———- ll Sept. 39,055 1,562 3,507 140 254 10 
Railway Age of: WM MR cc cckdcrccctss 3,170 78.1 700 =: 307,383 90,719 122'430 STEEL SCRAP PRICES (23) Oct.. 40,675 1,564 4,684 187 227 9 
Apr.2, Mar.26, Apr.3, | Mar.) 3.......00.0.00. 3130 77.0 T0306, 612 gzi51 122,471 (Per ton, at Pittsburgh) Nov. 36.255 1.480 4.302 179 170 7 
1 8. 1 38. 1 B © Bbc cece eeeeereveee . le ’ 4 a ec... § . x 
libs: | aRbaR ICRP 3,080 75.7 695 308.315 93,192 —«:122'067 Son Week Endea—. | ~ i938. a 
Freight cars..... "9 625 | Mar. > seeeeeeeeteeees as 75S = 700 308,442 92.858 122.960 foe asag® APE.3- | Jan.. 30,880 1,230 4,775 191 117 5 
Passenger cars.. .... .... 9 | , a Om canines 123,621 | Heavy melting ; : * | Feb.. 27,000 1,134 3,539 151 105 4 
Struc. stl. (tons) .... ot 255 tEstimated from U. S. Bureau of Mines data. §For reporting companies only. aver. of daily Mar.. 26,800 993 3,995 148 99 4 
Rails (tons)..... ” 9 350 i ae, tindloding both finished and unfinished gasoline. quotations .....$13.50 $13.70 $23.25 *Subject to revision. +Revised. 
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-—-Freight Electric Cotton Com- 

Car Loadings. Steel Mill Power Auto Lumber Mill bined 

Misc. Other. Activity. Prod Prod Prod. Activity. Index. 
Effective weights. 18 z 25 20 10 10 10 100 
Raed weights. .19 .08 10 49 .03 06 05 1.00 

1937. 
A ee 102.6 94.0 125.1 105.5 84.1 85.3 139.9 105.9 
1938. 

Ss ae, 70.1 $4.2 37.8 93.4 66.3 48.6 76.4 78.3 
oo SRR ee 72.6 85.7 45.2 95.7 56.6 48.9 90.6 81.2 
SDS Sp sie Ss ve ae 72.8 91.5 46.7 94.8 68.3 53.1 88.2 81.9 
lh ee 75.1 89.9 45.9 95.0 70.0 55.2 85.2 82.2 
SS ee 73.1 88.6 48.0 95.4 63.3 56.9 86.7 82.2 
2 eee 73.2 88.5 42.6 95.1 57.5 56.6 87.2 81.3 
ED is'a<s i% vie 72.7 81.1 41.0 93.2 63.1 53.1 90.6 79.7 
| eae 68.9 79.7 39.4 93.9 67.2 52.3 88.7 79.0 
MENS 2c ss 3 3 oe 66.5 84.3 40.0 93.2 65.2 57.4 86.2 78.8 
ot 67.4 86.0 39.3 94.1 56.1 62.1 88.7 79.6 
OS 2 ae 68.0 84.0 40.7 92.6 55.5 64.6 91.6 79.2 
SA 68.3 79.3 42.5 93.3 5A.3 63.2 91.6 79.3 
A Sea $76.2 82.8 45.2 91.0 52.6 61.9 91.1 +80.1 
St *68.0 *78.8 48.4 91.5 50.5 *61.1 90.6 *78.6 





RATE OF OPERATIONS 























a 
S .N THE STEEL INDUSTRY 




















—__—__—__——-—--As Estimated by———-———— 
-——Dow-Jones.—. “Week Amer. Am 
Week U.S. Begin- Iron& Week N. Y. Iron Met. 
— Steel. Indep.Total. ning: Stl.Inst. Ended: Steel.Times. As of: Age. Mkt. 
1937. 
Apr. 5. are 95 91 Mar. 29. 90.7 Apr. 3. 91% 91 Mar. 30. 91 91 
Apr. 12. 87 95 91% Apr. 5. 89.9 Apr. 10. 91491 Apr. 6. 91 91 
1938. 
Mar. 7. 30 30 30 Feb. 28. 29.3 Mar. 5. 294% 30 Mar. 1. 30 29 
Mar. 14. 29 31 30% Mar. 7. 29.9 Mar.12. 30 31 Mar. 8. 30 
Mar. 21. 32 33 2 Mar. 14. 32.1 Mar.19. 32 32 Mar. 15. 32 32 
> er 3% 36 Mar. 28. 38% Apr 2. 36 36 Mar. 20. 35% 36 
r. . ar. ° le r % ar. ° 
Abe. oe Apr. 4. 32.6 ae. ) .. Apr. 5. 324 3 
Pp 
20 25 
FREIGHT CAR LOADINGS (19) DOMESTIC RAILROAD 
ee Ae ae ee 5. EQUIPMENT ORDERS (1) 
. . . R ted i 
Grain & gr.pr. 37,898 30,452 27,779 ues nas ot: 
Livestock . 10,619 11,524 10,807 Mar., Feb., Mar., 
SNS Ds Sonik is 81,422 87,485 171,994 1938. 1938. 1937. 
Coke ......... 4, 4,763 11,304 | passenger cars. 1 50 162 
Forest ‘prod... - 27,501 26,443 38,012 | Freight cars 7 109 200 
Ore 7,649 7,895 12,035 | Locomotives - 10 17 720 
Mdse., 1. c. i. .250,967 220,949 314,082 | Rails (tons) ....59,025 2,890 6,150 
Misc. freight..152,800 150,821 170,403 | Struc. stecl(tons) Tot 6,884 9,600 
BE. «vis vee d 572,952 540,332 756,416 2 
Week ended April 2, 1938: Estimated ELECTRIC POWER 
; in 1937, ae s 
——— corresponding week in 193 PRODUCTION (7) 
(Includes only power generated by 
21 = electric — and poo er — 
ESTIMATED AUTOMOBILE ‘y Seat one Saperts. Dees 
“ not include power generated 
PRODUCTION (10) by traction companies) 
work, 1998 1987 1936 (Thousands of kilowatt hours) 
e : ° : Week 
Feb. wre fd 72,492 74,720 
Feb. 19.... 59,100 96,608 62.813 | pnc’?; 9 dase fe tase 
Feb. 26.... 56,677 111,915 64,956 | Mar. 12 3 014,729 2,212,897 1,900,803 
Mar. 5.... 54,445 126,643 84,705 | Mar. 2,017, (653 2,211,052 1,862,387 
Mar. 12.... 57,438 101,563 , Mar. 28. 975,239 2,200,143 1,867,093 
aed 19... 57,555 sat'ooe as Apr. ‘T3T8 '753 2,146,959 1,916,486 
Apr. 2.... 57.500 95,827 108,426 _ 

22 THE ANNALIST WEEKLY IN- 
ENGINEERING CONTRACT DEX OF SENSITIVE COM- 
AWARDS (14) MODITY PRICES 

(Total per week, 1,000s of dollars) (1913—=100) 
—As Reported in Engi- -. Sensi- 
neering News-Record of: | 4 tive 
| Steel Price 
“Bes, 7, Mors 31, LAPT 8, | . 1937. Scrap. Zine. Aver. Index. 
Sederal 1.995 ws 3,247 rigger, C...66¢ 180.1 138.4 159.2 126.4 
ee | 4938. 
State and munic.25,460 22,524 19,718 | Mar. 1. 110.8 86.9 98.8 86.4 
RR ry 27,455 25,346 22,965 | ar pee 7 ¥ : 
; Mar. 15....110.4 76.9 93.6 82.8 
Private .... -12,096 11,763 27 27,813 | Mar 22. : 110.5 174 94.0 82.5 
| Mar. wee : 5 +82. 
ist aaah 3561 37,109 30,778 | Apr. 5....1055 765 91.0 *80.8 
eon Py 1937. | 2 
Federal ....... 363 11,323 4,506 | - . 
State and munic. “28° 469 19) 356 14,234 | COMMERCIAL FAILURES (11) 
Public 26.832 “30,6 679 "718.740 | (Liabilities in thousands of dollars) 
Private ......... +24,992 22,022 20,457 | aan wi sg es Lia. 
eS ee ee 51,824 52,700 39,197 eee | ee eee. 
Note—Monthly figures are weekly aver- | Jan. ..1,320 15,035 811 . 
ages for the month. | Feb. ..1,071 13,359 721 9,771 
| Mar. ..1,088 15,567 820 10,922 
23 ad ; es = gS ooe 
PIG IRON PRODUCTION ad on : 670 8,191 
(Adjusted for Seasonal Variation) | July 618 7,766 
Daily Index of Adjusted 
Average Seasonal Produc- 29 
Production. Variation. tion. PIG IRON (8) 
J 1937. eth >> i> —Active Blast—, 
eb. ..... 62,886 103.5 60,759 Production (T .. aan 
March ... 65,816 107.6 61,167 Rctaeacne ~~ pal yaaa 
April 80,123 110.2 72,707 | ‘ — " en y 
85.432 110.7 77.174 1937. Total. Average. No. (Tons). 
Tone "208 104.9 §2'181 | Jan. ...3,211,500 103,597 170 101.480 
Jul 83.686 7.4 85,920 | Feb. ...2,994,883 107,115 170 104,060 
oo *°2"° 87466 «972 99° Mar. ...3,459,473 111.596 176 108,720 
Se 3 91,010 94.1 96.716 | April ..3,391,665 113,055 182 112,970 
Oct. . apr 96.51 94.0 102'67 | May ...3 537,231 114,104 187 114,655 
Dec. x 00.488 92:1 108/308 Jan’ ...1,429,085 46,100 95 44,470 
. 100, ‘ , an. ...1, , , , 
3 = Feb. ...1,298,268 46,367 91 46.035 
er 46,100 89.9 51,279 | Mar. ...1,452,487 46,854 91 47,045 
Feb. 46,367 98.3 47,169 | Apr. ... 90 
March .. 46,854 104.1 ,009 $First of month. 
24 


AVERAGE DAILY SEASONALLY ADJUSTED PIG IRON PRODUCTION 


BY FEDERAL RESERVE 


DISTRICTS 


(Thousands of gross tons) 


Cleve- Chi- New Phila- Rich- {Total 
1937. land cage. Atlanta York. ae mond. U.S. 
January 58.65 1.75 -T9 7.82 4.90 107.80 
February ......----. 56.61 20.23 6.55 7.81 4.47 4.59 103.79 
SS aaa 57.68 19.98 6.60 8.18 4.55 4.77 105.18 
eS 56.02 20.27 6.08 7.52 5.32 5.00 104.39 
TE aera 55.10 20.20 5.90 7.65 5.08 5.00 105.46 
NE SP 48.79 18.65 6.42 8.94 4.99 5.39 99.12 
EE Saxe ah Cows b's 00s ne 58.26 22.00 8.07 9.11 5.41 5.95 114.47 
0 ee 60.16 24.23 8.51 9.26 5.75 5.76 119.42 
September ......... 61.60 25.56 8.79 9.50 5.81 5.33 121.97 
0 a 47.84 19.14 8.46 8.40 4.63 5.06 98.22 
November .......... 32.78 13.23 6.41 5.78 3.52 3.93 69.97 
December .......... 22.81 10.29 4.91 4.22 2.96 3.33 50. 
a Ca aah enets 21.95 8.80 4.95 3.91 3.03 3.28 51.28 
DPebruary ........0. 21.12 7.67 4.60 3.31 2.64 4.03 47.17 
Petes 21.10 7.96 4.87 3.21 2.15 3.32 45.01 


{Includes some districts not shown. 











—— eee 
STEEL ‘INGOT PRODUCTION (16) 
(Gross tons) 





$% Ca- 

No. of pac- 

Weeks {Weekly ity 
{Pro- in Pro- Oper- 

1937 duction. ary duction. ated. 
Jan. ... 4,724,894 3 1,066,567 81.43 
Feb. . 4,413,832 i 0 1,103,4 58 84.25 
Mar $216,243 4.43 1.177.481 80.90 
Apr 5,070,445 4.29 1,181,922 90.24 
ay 5,149,851 4.43 1,162,495 88.76 
June 4,183,762 4.29 975,236 74.46 
July 4,556,001 4.42 1,030,769 78.48 
Au 4,875,671 4.43 1,100,603 83.79 
Sept 4,298,354 4.28 1,004,288 76.46 
Oct. 3,392,691 4.43 765,844 58.31 
Nov. ... 2,153,781 4.29 502,047 38.22 
Dec. . 1,472,241 4.42 333,086 25.36 
Total. .49,507,766 52.14 949,516 72.39 

1938. 

Jan. ... 1,732,266 4.43 391,031 29.14 
Feb. . 1,703,245 4.00 425,811 31.73 
Mar. . 2,011,840 4.43 454,140 33.84 


tProducing 98.29% of open- -hearth and 
100% of bessemer ingot production. {Cal- 
culated. §As of Dec. 31, 1936, annual and 
weekly capacities were 68,290,862 and 
1,309,760 gross tons of ingots, and 69,964,- 
356 and 1,341,856 tons as of Dec. 31, 1937. 
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METAL PRICES (23) 
(Monthly average of daily quotations) 
Prime Electro- 


Western lytic Steel Straits 


Lead. Zinc. Copper. Scrap. Tin. 
1937. (1) (2) (3) (4) (5) 
Jan. 5.85 5.86 12.55 19.25 50.89 
Feb. 6.09 6.43 13.46 19.69 51.94 
Mar. 7.05 7.38 15.87 22.77 62.71 
a. 6.03 6.99 15.22 22.54 58.99 
ay 5.85 6.75 13.87 19.69 55.63 
June 5.85 6.75 3.87 18.50 55.84 
July 5.85 6.93 13.87 9.53 59.31 
Aug. 6.30 7.20 13.87 21.46 59.40 
Sept. 6.23 7.18 13.65 19.51 62 
Oct. 5.56 6.09 11.93 16.90 51.46 
Nov. 4.88 5.63 10.90 14.09 43.30 
Dec. 4.72 5.01 10.11 4.00 42.85 
1938. 
Jan.. 4.72 5.00 10.30 14.25 41.52 
Feb.. 4.48 4.82 9.87 14.11 41.27 
Mar. 4.35 4.41 9.87 13.71 41.15 


(1) Average daily 
St. Louis basis. (2) Average daily price, 
cents per Ib., East St. Louis basis. (3) 
New York f. o. b. refinery; cents per Ib. 
(4) Heavy melting steel, Pittsburgh; dol- 
lars per ton (5) Average prices, cents 
per lb., prompt Straits, N. Y. §Blue Eagle 
price, delivered Connecticut points 


price, cents per Ib., 


es 
MEMBER BANK CREDIT 
(Adjusted for seasonal variation) 


(Millions of dollars) 
All Other Loans on Invest- 


1937. Loans. Securities. ments. 
January 5,757 3,241 13,833 
February .790 3,267 13,714 
BEOTOR ..cceccs 6,029 3,325 13,324 
OS 6,145 3,345 12,817 

OT oi cccwee 6,266 3,394 2,501 
PB veces cvext 6,407 3,369 12,459 
ae 6,443 3,340 12,402 
August 6,610 3,367 12,465 
September 6,650 3,293 12,234 
October 6,632 3,105 12,169 
November .... 6,488 2,892 11,9 
December .... 6,460 2,842 12,057 

1938. 

January ...... 6,396 2,740 12,235 
February ..... 6,359 2,653 12,365 
March ........ 6,328 2,633 12,188 
eee RS eter 
8EXCESS RESERVES OF MEM- 


BER BANKS (4) 
(Average of anny figures, millions 


f dollars) 
All Central Other ‘‘Coun- 
Member Reserve Reserve try” 
1937. Banks. Cities. Cities. Banks. 
Jan . .2,093 914 662 518 
Feb. 2,151 996 651 505 
Mar 1,371 455 488 428 
Apr. ....1,552 631 490 431 
my .. 927 254 . 316 357 
June .. 876 254 316 357 
July . 876 251 301 324 
Aug. 750 142 287 321 
Sept. ’ 900 278 289 333 
Oct. ....1,043 413 307 323 
Nov. ....1,104 442 333 328 
Dec. ....1,071 385 366 319 
1938. 
Jan. ....1,353 547 451 355 
Feb. 1,406 577 468 361 


§Licensed banks only. 


UNITED STATES POSTAL 
SAVINGS (4) 


(Depositors’ balances at end of 
month) (In millions of dollars) 
1938. 1937. 1936. 1935. 
January ..... 1,272 1,266 1,208 1,200 
February 1,271 1,270 1,213 1,202 
MOD Sivcig sos ape 1,272 1,215 1,202 
April .-«- 1,270 1,215 1,200 
May 1,268 1,214 1,204 
June 1,268 1,231 1,204 
cS eee 1,271 1,244 1,189 
August 1,272 1,249 1,191 
September 1,270 1,250 1,191 
October ..... 1,269 1,255 1,196 
November . .-+- 1,270 1,257 1,199 
December .... ... 1,269 1,260 1,201 


ee ee 
& BROKERS’ LOANS RATIOS 
(Millions of dollars, first of month) 


Loans Value Loans to 
1937 Total, Total Stock. Stocks. 
February .. 1,026 61,912 1.66 
March ...... 1,074 62,617 1.72 
April .. 1,158 62,467 1.85 
1938. 
January .... 659 38,869 1.70 
February 579 39,243 1.52 
March .. 576 41,172 1.40 
April 521 31,858 1.64 


§ Ratio of brokers’ loans, as reported by 
members of New York Stock Exchange, to 
aggregate market value of listed stocks. 





Internal 


| Miscellaneous receipts. . 








LOANS 





im. ¥. STOCK EXCHANGE 


BROKERS’ MEMBEKS) 
(End of each month. Thousands of dollars) 
- Demand. - Time. —— - Total 
N.Y. Other N.Y N.Y. Other N.Y. N.Y. Other N.Y 
1937. Banks. Sources. Total. Banks. Sources. Total. Banks. Sources. Total. 
Jan. ....682,000 37,105 719,105 303,451 $, 816 307,267 985,451 40,921 1,026,372 
ae 897 34,538 734.435 339,377 020 340,397 1,039,274 35, 1, ,832 
Mar. ...750,962 41,457 792,420 361,060 5 1205 366,264 1,112,022 46,662 1,158,684 
1938. 
SOM... <- 967 26,988 490,954 104,814 1,650 106,464 568,781 gr74 597,418 
Feb. ....463,695 28,504 492,199 83, 113 1,650 84, 763 546,808 304 576,962 
Mar . 431, 386 24,163 455,549 65,218 350 65,568 496,604 24, 313 521,117 


$Total face value pledged as collateral in above compilation. 
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TREASURY RECEIPTS AND EXPENDITURES 


‘Thousands of dollars) 


Gen. and 
revenue 
EEF Oo Freee 
Miscellaneous internal revenue. 
Social ‘security taxes. ’ 
Taxes on carriers and employes “ 
Customs 


acts. Receipts: 


sewers srees 


PO RMNEIE so cwk-sscewan ka 
Expenditures: 
General: 
Departmental ........ 
PUDUC DUUMINES so 0c. csc ccscccces 
Public ees ey Pre See 
River and harbor work 
aera oe 
x le ee 
Postal deficiency....... 
Railroad Retirement Act. 
Social Security Act.............. 
Housin Authority Sarcetn 
District of Co an ‘ 





—-Fiscal Year— 





Mar. 31, Mar. 31, To Date. 

1938. 1937. 1938. 1937. 
723.002 700,273 1,995,073 1,506,870 | 
191,079 188.451 1.771.669 1'637,060 

3, 50.283  '461:380 |" 63,268 
{110 27 123,210 250 

26,307 «52,503 ‘471 352,137 

15,582 26.205 177.885 168,863 
959,404 1,011,740 4,819,688 3,728,449 | 

51,694 42,715 431,513 «384,614 

4/260 31525 48/832 "303 
6.569 4.216 124.521 74,398 
11633 11/490 1273 101/994 ad 
— Parva 
1'419 1,075 9,145 
100 10,0338 s«24'407 «32°60 
216 657 


2,586 905 
9,236 11,643 213,465 131,835 
109 $305 























oe ek 5,000 5,0C0 | 

National defense................. 88,933 71,980 722,583 627,421 

Veterans’ Administration........ 48,841 48,847 437,077 433,046 

Agricul. Adjustment program. 58,278 97,072 184,061 355,571 

arm Tement Aet....ccuccss. ; Re 292 ae 

Civilian Conservation Corps.... 26,607 33,64 251,711 221,438 

Farm Credit Administration. . 2,665 1,843 $3,856 884 | 

Tennessee Valley Authority. . 3,082 31,969 31,612 ! 

ea eo ae 153,394 158,710 619,437 95,662 } 

IE 505 8a ds on one cuh whe bes 6,875 ; 44,418 38,972 | 

Total, general................... 476,320 504,103 3,302,423 3,072,862 
Recovery and relief: 
A ricultural nag 
ederal Farm oxtgage a a aaa ee 3,597 P 
a ie” gt ao “ Sees 50,419 46,877 
OR Scie cghs Satara nb eaanica cukecs 918 4,321 77 
Public works (incl. work relief): se seit 

Reclamation sg iecag cbs ‘ 1,910 730 19,920 8,580 

ares 3,623 10,769 4,264 220,295 

River and har bat i: 1,936 3,983 23,196 82,903 

Rural Electrification Adminis. 2,893 1,074 32,458 5,187 

Works Progress Adminis........ 145,178 169,613 1,002,596 1,468,072 

Other public works............... 2,061 21,414 145,902 286,041 
Aid to home owners: 

Home-loan system. oe 39 4,745 20,678 

ae: ency ousing..... $44 4,751 22,452 32,421 

ousing Authority = =3—<C—«CO rh 15,097 FRCP 

redsrat Housing roe wo ee hoa 590 1,062 8,727 13,051 
Farm Security Administration. . 20,556 x 128,841 136,079 
Miscellaneous : a ol 

Adminis. for Industrial Recovery §§ $§ 85 11 

Total recovery and relieft...... 198,241 ~ 251,562 1,536,532 2,392,964 
Revolving Funds (net): 
Agricul — “: a 
ommodity Credit Corporation. 6,192 $43,800 ,646 $ 

Farm Credit Administration. §277 §701 sieae S30 
Public works: bin ae 

Loans and grants to States, mu- 

BRENIG, GEG, cc ciewceeveecvcs 18,449 15,719 99,313 167,610 

Loans to railroads.............. mriaite 282 $3,309 §3,212 
Miscellaneous : “Pi 

Export-Import Bank of Wash. $945 242 $640 512 

Reconstruction Finance Corpora- 

tion—direct loans and expdit’res __ 2,719 $18,092 22,032  §334,037 
Total (revolving funds)........ ~~ 26,138 ” §46,350 ~ 196,203 "$261,804 
Transfer to trust accounts, etc.: 

Id-age reserve account........... 43,000 45,000 374,000 135,100 
Railroad retirement account. : a ore 137,000 ne 
Adjusted service certificate fund..  ..... 7... sega 55,951 
Govt. employes’ retirement funds. ; se 73,255 46,735 

Total transfers.............. 58,000 45,013 584,255 237,787 
Debt retirements...... Se 3,864 ,930 56,633 9,17. 
Total expenditures..... 762,563 758,258 5,676,046 5,520,982 
SUZOCORS OF POCOIEE. 0... ns cceersses, 196,841 253,483 Sia le ohio 
Excess of ~~ tea Se aN e Calais oe ee et 856,357 1,792,533 
Summ 
Excess of "expenditures (+) or re- —196,841 W—253,483 +856,357 +1,792,533 

le a ee OR ae eae 3,864 3,930 56,633 79,173 j 
Less public debt retirements. 

Excess of expenditures (+) or re- > oh ota eee ae 
ceipts (—) (excluding public debt 

ect | Ee Sere —200,705 —257,413 +799,724 +1,713,360 

Trust accounts, increment on gold, 

etc., excess of , apne (+) 

OR Serer Sa). Cs oo aaa cwsancs s —38,108 +104,632 —212,387 +172,660 
Less national A not ARTS retirements 3,284 6,892 42,518 80,538 

Total excess of expenditures (+) er. + Gre 4 ae 

ee ery eer —242,098 —159,673 +544,819 +1,805,482 
Increase (+) or decrease (—) in gen- 

eral fund balance................ +165,666 +287,136 +586, 870 —855,782 

Increase (+) or decrease (—) in the al CE tad 

public debt...... CRE ee —76,432 +127,463 +1,131,688 +949,701 
Public debt at beginning of month 

MN rec. cdpsascaseeceewees 37,632,734 34,600,781 36,424,614 33,778,543 

Public debt at end of month or year 37,556,302 34,728,244 37,556,302 34,728,244 
Trust accts., increments on gold, etc. 

RE) COON ko a cpiweckseeee css 143,366 153,773 1,341,894 556,212 

Total expenditures............. 105, ,405 1,129,507 728,871 

$Excess of credits (deduct). {Excluding revolving funds. {U. S. share. §§Less 

than $1,000. ttReduction in interest rate on mortgages. {Counter entry (deduct) 

38 ’ 
FOREIGN EXCHANGE RATES MONTHLY 
(Average daily cable transfer rates in U. S. dollars) 
Switzer- Argentina. 
London. Paris. Italy. land. Germany.Holland. Canada. (Peso- Japan 
(Pound).(Franc). (Lire).(Franc).(Mark).(Florin).(Dollar). Gold). (Yen). 

Perr 8.2397 .06634 .32669 .40332 -6931 .7187 .84396 

-046678 .05265 .22936 .40232 .54759 .99955 .30387 .28580 

‘ 05265 .22829 .40233 .54702 .99966 .30181 .28558 

-045941 .05265 .22797 .40221 .54715 1.00059 .30163 .28515 

033596 .05262 .23033 .40167 .55294 1.00023 .29964 .28876 

033958 .05266 .23157 .40418 .55457 1.00077 .29663 .29125 

033959 -23132 .40306 .55617 .99956 .29422 .29117 

33395 .05265 .23133 .40291 .55723 .99990 .292 -29092 

032817 .05265 .23238 .40444 .55963 1. -26718 .29069 

031243 .05265 .23049 .40253 .55564 .99702 .25743 _zs909 


sBasea on new gold value 
*Subject to revision. +Revised 
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BRITISH EXCHANGE RATES ON 

















_ PARIS EXCHANGE _ (All quotations cable rates unless otherwise noted) Cable epg ee gee pati 
(In francs—average price per ay inciapiaiasintannaaene E —————————— " Apr M6 OG pr. 
1096, | - r. 2, 1938. Mar. 26, 038. Apr. 3, 1937. England: High.......cccccesss 7 26% * 9613 $4.96}3 $4.96 : 
ar. Feb. Jan. Dec. Par. Country and Unit. oh.’ Low. High Low. — 4.9675 4. 4.9 : 
1. .162.08 153.61 152.74 - 147.07 | 9.2307 England (sovereign).. Bn 4 962 $4.56% $4. 4: 4. 4.9 
2. .161.62 153.43 152.77 147.1 8.2397 Australia (sovereign) . . eh 92 3. .03 ‘ 
\ 153.83 153.15 147.29 147.09 8.2397 So. Africa (sovereign). 136 4. 4.83 : 03 0: 
4. 42 153.90 152.79 147.29 147.08 | [06634 France (franc). 030144 i oe -0312% .0307% . 
5. 160.26 153.93 152.50 147.28 ... | 10526 Italy (lira)............. tai * ‘3b, 05 -0526% . 
1 ——1937—-—. | 40332 Germany (reichsmark) .4020 ‘Geant M017? “4008 4021 7 ae 
High. Low. High. Low. | :68057 Holland (florin)....... $o32 “soos “soak “tone “O46 ‘5AT444 ee ae 
Feb. 19...152.94 152.15 105.13 105.10 | 1.6931 ada (dollar)} ..... ‘9953 9923 9959  .9943 1.0014 1.0006 : — : 
Feb. 26.. 154.25 152.56 105.15 105. '1695 Belgium (belga)....... 169% -1684% .1685 1683-1685 a a 
Mar. -5...198.08 Isher 108.76 10813 | Switzerland (franc) ‘22974 ‘2506 2089 “2B “207 —.. 2 
Mar. 19...164.83 1 106.54 106.39 .0220 Greece (drachma)..... .009144 .0091 .0091% .0091% “089% ; =a" 3536 
Mar. 26. .163.90 161-73 106.37 106.35 | -4537 Sweden (krona) : Eth 2560 2554" 12526-2519 > 
Apr. -69 261.62 106.39 106.32 | 4537 Denmark (krone).. "220342 1221312 2219 213% 2188 2181 er er 
:4537 Norway (krone)....... "250244 12492 (2497 1249142 12462 2455 ‘iges” ‘lene 
ae ‘Tao Pole stra Gentting 1890 ' 1889 1800 ‘1989 “1808 “1897 "1686% “1685 
ef ; oland (zloty).......-- ‘ ‘ ; F ; ’ . : 
gE? AND SGV ER PRIGrer—~ | 0815 Czechoslovakia(crown) 039% .0348% “0350% [0049 -0349% “O39 26, -228% 
Week Dollar (0298 Yugoslavia (dinar).... .0236 “02358 0236 .0235% “0233 :0233% 4 Se 
Ended Equiva- . .0748 Portugai (escudo)..... 0454 .0453 0453 .0453 0447 .0446 0445 = 
Feb. 26: London. lent. London, N.¥. | .0101 Rumania (leu)......... 0075 0075 «0075 «0075 «0075 = 0075 ‘Seip 046 
High ..139s 1 35.10 20%d 44%c .2961 Hungary (pengo)...... 1990 .1985 .1993 .1990 .1975 .1975 "9945 9946 
Fgh A ses aoed fac | .0426 Finland (markka)..-.. 9220% ‘0219% 0220 [0219% ‘0216% ‘0216 | Japan — 2 
March 5: ; a ae ee lie. ea See Say STREET CS) Ss| ‘tArgentina (free inland) :2480 :2475 
gh ..139s 10d 35.08 204d 444c | --°: Shanghai (silver dol.). 2635 2305 “2840 ‘2595 ‘2990 ‘2985 tClosing rate. §Demand rate. 
March 16: : rit] _— aie | eso)... 4985 .4985 .4985 .4985  .5025 .5020 SOURCES OF DATA 
High ..139s 35.00 20%d 44%c . — psn aaa 5806 5806 (1) Railway Age. (2) Commercial and Financial Chronicle. (3) The F. W. Dodge 
a aed 34.99 20nd ite £84396 Ja he a “3902 gt] "9893 git ome = ae ie ‘*) — Reserve Board. (5) United States Department of Commerce. 
rr I gk a RS germ ARR : bs ’ ‘ ’ : n ates Department of Labor. (7) Edison Electric Institute. (8) The I 
High ..140s pied 4.81 20%d Fre 1.6479 Co ombia (gold peso).. .5550  .5550 .5550 5550 §=.5600 = .5550 Age. (9) American Institute of Steel Construction. (10) Ward's Automotive Heperta, 
Lo ; 139s 34. 20d 44%c | 1.6335 Argen me ee paper peso) 2490 2475 2590 Inc. (11) Dun & Bradstreet’s. (12) Federal Power Commission. (13) The Wall Street 
Mar. 26: ee sogcoaaas . 245930385 3015 Journal. (14) Engineering News-Record. (15) American Bureau of Metal Statistics. 
High - Me? 34.79 20%,d ~ .0625 Begat (pa er ian reis) 0595 (16) American Iron and Steel Institute. (17) Aberthaw Company. (18) American 
ROP 34.76 2Ad 44%c am a ee pond — — — 0625 Petroleum Institute. (19) American Railway Association. (20) United States Depart- 
pr a -2060 e tol peso)...... ma37 2400-2450 oor 0519 .0519 ment of Interior. (21) Silk Association of America. (22) National Industrial Confer- 
re a is 3d 34.77 139 43%c 4740 Peru ( peaarocasagee — i i an -2600 ence Board.- (23) American Metal Market. (24) Federal Reserve Bank of New York. 
an AY a: 39s lld 34.78 18%%d ihc 1.7510 ue ¥ pol Fann a 57: d -5500 (25) American Zinc Institute. (26) Association of Life Insurance Presidents. (27) Bu- 
Fign "140s 1 34.77 19%d 42%c 8440 ex co. (silver peso : . . -2780 = .2780 — of gr pe Economics. (28) Interstate Commerce Commission. (29) Rubber Manu- 
.. 1408 34.77 18%d totic tDemand rate. {Trading suspended March 18, 1938. Maan “bho a ee ee 
Stock and Bond Market Averages and Volume of Trading 
The Annalist Weighted Averages of Group Leaders ont 
Cal. Wks. ee Net 
Apr. 1.—— ——Apr. 2. Range. Apr. 4.-—— ———Ape, 5... eh oe . Vol . Last. Chge. 
High. Low. Last. High. Low. Last. High. fow. High. w. Last. ar > Low. Last. High. I ee hae High Low. Last. | Gen, Motors...... 139,800 ris -n rf 
I oiisecsssccesnnss 35.0 338 34.7 36.4 35.4 36.0 366 324 36.6 35.5 36.0 35.8 368 366 358 36.0 364 35.6 358 | Anatomie! a” —% 
72 Industriais ... <1... 21! 117.0 113.5 116.3 122.0 118.4 120.7 122.5 108.8 122.5 118.6 120.4 1337 197 1280 128% 119.9 120.6 f : <2 iE ~ ~somnl . Si 
EL scone ncncesas 2 226 230 241 235 (239 «©4721 «= «OBB 231 231 239 229 239 235 230 233 a34 ‘229 ‘g¢% | Radio ..... +7 
OD cess ciamcahesses 448 43.1 445 477 454 471 483 41.3 47.7 463 466 480 460 480 480 463 46: 74 463 469 | CONC i = 
5 Motor Accessories 220 211 216 233 223 232 236 204 239 230 232 23.8 232 235 238 234 234 232 230 232 | IPt. Nickel. 424 — % 
© ASMOMAS 2s... <ccecscws 20:3 196 201 212 25 20.7 212 180 21.0 201 203 21.0 201 210 27 21 205 213 23 205 . a 
BEE sonsinxscnancns 310 300 308 «324 Sd S18 324 286 328 316 318 326 318 324 322 318 322 328 320 ar | So, Blectric:.-...107,700 31% — 
4 Chemicals .......1.. 21! 97.0 946 97.0 99.5 97.6 985 103.2 90.6 99.5 97.6 989 100.7 97.0 998 99:2 967 973 97.6 952 961 | Nak: Sontral.---- 96500 11% + 1 
4 Nonferrous Metais .... 42.2 40.7 420 444 43.1 438 453 380 43.5 422 422 449 420 446 440 424 427 446 422 429 | Seth. Steel........ 85,200 45% — 1% 
i etiliacenmmedl ° 953 244 253 262 28 261 262 243 26.7 29 21 271 268 269 271 266 267 268 263 264 | yolow Truck..... 73,800 10% + 
3 Tobaccos ‘566 556 564 584 574 579 584 541 594 57.6 59.4 60.7 59.7 60.7 60.7 60.7 60.7 60.7 605 60.5 | ecpublic Steel.... 73,500 13% + 1 
3 Sugars ...... "218 218 21.8 22:2 220 222 23.0 211 22.2 22:0 22.0 22:8 226 226 230 228 228 228 228 228 | Renmecott ........ 7 ie tol ie 
2 Blectrical equipments.. 41.8 40.2 415 443 424 434 44.3 38.0 434 414 421 440 418 43.7 43.7 41:8 421 at 46s 441) Gelon Ouse “— $ T 
3 Farm equipments...... 47.2 45.5 468 489 468 48.2 48.9 427 47.9 465 472 47.9 462 475 47.5 465 a 2: a4 — 
ce equipments...... ; ‘ ; . : : . b . k . 1. se , r 7 ; 
4 Railroad equipments... 154 148 151 164 155 162 164 136 172 162 168 176 169 ire 169 ies ine wee 338 228 | NUMBER OF ISSUES TRADED 
4 Amusement ............ 148 144 14.7 15.7 15.0 15.7 15.7 138 160 156 158 162 156 162 162 15.7 159 162 157 15:7 Weekly 
5 Merchandise ........... 30.6 30.0 30.6 31.9 311 31.7 31.9 29.0 319 312 31.6 31.9 31.2 319 322 31.4 320 320 314 315 | Week 
3 Rubber and tires....... 263 248 260 2277 2268 Wi 284 23.3 27.4 263 268 274 260 27:1 271 260 263 266 257 269 | Ended New New 
SR ene has canes 20.4 194 196 21.0 20.7 21.0 21.0 191 212 20.7 21.2 21:7 21:0 21:7 21:0 21:0 21:0 21:2 204 204 1938. | Adv. Bec. Unch. Tot.High.Low. 
4 Standard oils..........! 22:8 221 228 24.0 230 23.9 24.0 211 241 235 238 244 23:7 24:2 24:0 235 23:6 23:9 23.2 232 | Mar. 19..154 810 112 1,076 23 482 
4 Independent oils. 424 410 42.2 442 433 440 442 401 448 433 442 448 437 446 448 43:9 440 44.4 43.9 44.2 | Mar. 26.. 451,024 66 1,135 11 360 
Ca SRR ee 65.2 63.1 65.0 68.2 66.3 67.9 682 61.7 689 66.8 68.0 69.2 67.4 68.8 688 674 67. : i “4 | Apr. 2..400 "600 132 1,132 4 
 tnssi whwssiaens atin 189 179 186 20.0 191 196 20.0 169 212 198 207 214 204 212 27 197 199 3 f96 S98 
5 pereescr: 4.7 142 147 155 149 154 155 138 158 152 156 160 154 159 158 155 15.7 157 154 155 | 4 a 
, . pr. 1..577 80 117 774 0 51 
The New York Times Stock Market Averages , POW JONES BOND AVERAGES | BONDS SOLD ON NEW YORK | Abr 444i 168 49 158 2 12 
WEEKLY HIGH, LOW AND LAST 10 10 (Par — rin 6.134 380 iol es 1 (13 
25 Rails——_, 25 Industrials—_. ————50 Stocks——_,, High- Second 10 ‘ ye 
tian Low. Last § High h Low, Last’ High Low. Last’ |, Grade Grade Public 10 40 nena ase Ended— Apr. 7..157 246 199 602 0 10 
b R 149. 1M. 7 \ 31 . Rails. Rails. til. Indus.Bonds. 
ares 2219 160.57 15833 18037 91.62 87.65 90.78 | Mar. ee --. $5228 a4 BE 98s 506 pe eR AR A 
22°24 23.26 166.88 160.08 163.61 95.21 91.21 93.43 | 23.... 91.80 45.31 102.86 104.61 96.15 Tuesday... aa eee | SEO SS ee aaa 
22.07 22.14 165.15 159.85 160.53 94.18 91.05 91.33 | 24.... 91.54 44.75 103.02 104.35 85.92 | Th - 14,158,100 | Net Pur- 
19.59 19.78 160.68 153.62 155.07 91. "60 87:42 | 25... 91.28 44.00 102-75 10411 85.54 | Prianc™ °° 9,783 000 17,222,400 | chases(+) 
1779 18.03 161.51 148.18 152.14 91.01 82.98 85.08 | 26.... 90.89 43.21 102.64 103.82 85.14 | Saturday |. ee etre or 
8.08 15.17 155.05 136.06 136.78 86.75 75.56 75.97 | 28.... 90.68 42.85 102.44 103.58 84.89 i < 908,600 8,410,900 | Sales. Purchases. Sales(—). 
14.47 15.75 139.07 124.93 136. 771.49 69.70 75.90 | 29.... 90.10 41.56 102-13 103.43 84-31 | Total week. $47,198,350 _ $79,257,800 | 270,741 308,901 +38,160 
DAILY HIGH, LOW AND LAST ao. ooo tore totes 10e95 83-88 | Year to date 475,819,830 1,095,273,200 311, "623 +75,968 
Apr. 1..... 15.30 14.85 15.20 132.72 128.78 132.13 74.01 72.31 73.66 April 6,411,675 13,762,000 506 324,181 120; 
Ape. 3..... 15.86 15.43 15.75 136.93 133.86 136.06 76.39 74.64 75.90 88.54 41.00 101.41 102.87 83.46 7,074,975  11,112'400 268,298 306,000 +37,702 
Apr. 4..... 1659 1601 1641 137.01 133.87 13589 7680 74.94 7615 | >' °° 80:03 aso tose loooe anos 6,105.2 12°157, 020 359,607 —33,41 
Ae ee ee Re eRe | ec Bal ie ie ie yee cll cern ie as teas 
Se Fe ¥ g ks t : a . ' —, 9 y 5 ty 
Apr. 7... 1633 1608 1616 13650 13345 134.25 7641 74.76 75.20 | °°: So-80 45-18 102.11 103.49 8.15 | BONDS SOLD ON NEW YORK 161,717 206.612 Ti 
| 7...) 89.60 44.50 101.80 103.52 84.86 STOCK EXCHANGE ies Dee tatoo 
a : sient (Par Value) ’ ’ , 
Dow-Jones Stock Market Averages an Ties STOGK AVERAGES Week Ended 115,149 173/678 +58,529 
seat WEEKLY HIGH, LOW AND LAST “ SS aes xc | | Corporation.. $35 858,000 a 4 Sonn on THE ANNALIST WEEKLY 
Ended: —30 Industrials. _—_20 Railroads —_20 Utilities Stocks | | U.S. Govt... 5.641350 "25/297'800 INDSCES GF PeuEEGH 
1938. High. Low. Last. High. Low. Last. Hi Last. Last. .. | | Foreign .. 298, 5,902,000 STOCK PRICES 
Feb. 12...127.23 120.88 124.94 29.40 27.08 28.96 19. “Teal 1874 58 | | 2° oa. 1938 London. Paris. Berlin 
Feb. 19...128°74 123.39 127.50 28.50 28.48 28.76 19.55 18.75 19.33 41.24 | | | ‘Tetal ..... $47,798,350 $79,257,800 | Feb. 15....... 21.15 31.52 30.78 
'e -. 182. a ; i & Re - k 4 . " ke. ree 21.50 32.1 31.4 
Mar. 5...131.03 127.25 127.67 30.13 2866 2875 20.10 19.30 19.35 41.28 | 4 oo | | NEW YORK TIMES BOND MAR- | Mar. 1....... oat =| 3160 32.88 
Mar. 12-.-127-99 121-77 122.58 28 $2 2561 2585 1943 18-48 18. 53 39.14 6, ” KET AVERAGE (40 BONDS) Mar. 8....... 3042 3148 «33.20 
ar. . “! - . - x . 1 J A a Date. I - - - ae x t 
Mar. 26..:122.43 106.05 106.6; 24.20 19.58 19.68 18.35 15.97 16.09 33.22 B ;| Mar. Rails. trials. ities. bined. Chee. as. iss Lis 33.08 
pr. 2...108. ‘ ; 3 ’ : : k Y g Anas da ae ae 52.70 86.87 67.90 65.04 — .06 | Mar. 29....... 18.11 30.10 33.11 
DAILY HIGH LOW AND LAST I! 150 3 Bir He 4 03 , ae 52.01 86.51 67.19 64.43 — .61 | Apr. 5....... 17.57 = 31.51 33.10 
Apr. 1...103.37 100.95 103.02 19.93 19.35 19.81 16.00 15.40 15.86 32.42 | (2 wah | ; ai ebb Te ee 8 oe ————————— —__, 
Apr. 2...106.98 104.55 106.11 20.60 20.13 20.46 16.71 16.07 16.58 33.47 | | “ ‘Tp, g%, | a 74 66.39 63.39 — .67 | FOREIGN STOCK PRICES 
Apr. f-- 1067 10485 10836 2168 Zor 2145 1150 16% inae 3448 bi | | de-s---B148 95.97 66.05 4.72 4 .33 | | oo —"or# momoens.tucsonr on | 
r. Kee . - . < . A be z r Se ee eee oe, 3S ey cg * F . i < ; } | F 
Abr. 6.. 107,90 105.72 106.29 21:15 20.64 20.80 17.25 16.87 17.05 33.74 5 tt. S241 86.12 66.46 64.35 + 63 | | s0——+-—) rere +H I 
Apr. 7...106.93 104.78 105.43 21.00 20.70 20.80 17:11 16.84 16.88 33.50 : ‘, me Week's range, 40 bonds— Bal oa a1pens so | 
4 ee! High 65.04, low 63.39. | 
Shares Sold, New York Stock Exchange fc | | 4-..--5912 96.47 66.92 64.91 + 56 | |” | 
WEEKLY TOTALS AND DAILY AVERAGES : wo | | @.iii[289 8656 Orla ena? 45 i” A 
Week Ended: —ZRAILROADS— -IND. AND MISC. ——_TOTAL-— | | Waseis 5288 S668 6093 Chas — 103 | |e 50 | sxats 
otal. Vv. a ota. Vv ay. ota v. a 5 y « 2 S70ces 
610 71,235 © 4,341,931 , 4,726, 875, a NEW BOND ISSUES | | LAS 
414,750 76,806 5,096,190 943,739 5,510,940 1,020,544 = (Thousands) | |o «0-4 4 Fae ‘ 
670 "791 4,067,000 753,148 4,373,810 "809,965 “> Shacne et —20 Week Ended |< ih} \ La 
310,280 62,056 2,741,771 8/354 3,052,051 610,410 TI “kt aa AU Se, 
244.990 45,369 3,072,950 569,065 3,317,940 614,433 ogy on a | | 5. 
371,310 "389 3,607,083 819,792 3,978,393 : 108 m 2+ | | industrial 500 ga4o00 | |o. ° 
221:170 40.957 2.457,705 455,131 2,678,875 496,088 | | iY i | | State and munic....: 702 062 | |x 
493540 91,396 2,951,040 546,489 3,444,580 637,885 bey ite and munic..... % 6,062 | |; a ant 
Bra 75) 106-435 SUTSA9 LIZZSRD BOL ISO 1.258.206 | | | he tEe oe meet Be a 
; . ,079, 125, 654, 232, | | 3 , 
; -304 6,787,670 1,256,976 7,372,510 1,365,280 bnaccssdheiabanberanhcanre $50,202 $33,212 | [2 2 





DAILY TOTALS 
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Railroads. Ind. & Misc. 
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Bon ransactions— New York Stock Exchange 
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UNITED STATES GOVERNMENT BONDS Range 1938 Net Range 1938 Sales Net 
Quotations after decimal point represent 32ds of a point. High. Low. in 1000s. High. Low. Last. Chge. High. Low. in 1000s. High. Low. Last. Chge 
TREASURY BONDS iit, 9 B&Q as il 49 dou 1008 + “it 70% 18 All Gon Cairo 4686.00 BAR Bois 
Range 1938 * Sales Net 107% 94%C B & Q 3% Ill 9 4 29 IC&CSL&NO 5s 63 A.......... 155 33% 29 33%+ 3 
High. nom in 1000s. High. Low. Last. se 17 84 Chi & E Ill 5s 8 10% + 1% 42 28 IC&CSL&NO 4s 63........... 31 32 28 32% + 2 
106.13 105. 43-40 June........... 205 106.4 105.22 105.28 — 16% 7% Chi & E Ill 5s 51 ct 5) ae T 7% —% 107% 106% Ill Steel 41s 40..............-- 18 106% 106% 106% — 4 
107.14 3 met BEG. <....00000 24 107.7 106.31107.1 — 4 22 1 ta Chi Gt West 4s 59 154% 17 + 1% 106 1015, Inland Stl 3%s 61.............. 55 10: 101% 102 — 3 
FR err 23 107.17 107.4 107.4 — .15 15 Chi I & L 6s 47 ° 10 10 — % 58% 40 Interb R T 7s 32........... *+§200 47% 40 —32 
108.30 107.18 3%8 47-43 ............... 161 108.22 107-28 108.3 — -15 13 10 Oh a& bse 47 eo  6 —$ 56 40 Inter R T 7s 32 ct........-- £1840 © 45% 40 ~ 3% 
108.19 107.2 3s 45-43 ............... 107.12 107.14 — .20 7™ 3 Chil & L 5s 66 4% 4% + 1% 23, 10 «Inter R T 6s 32............ $59 11% 10) 11K + 
108.1 107.14 3 45-43 reg.........--. Oy 101: 46 107.16 107.16 odd 85% 72 Chi I Sou 4s 56 7 72 —13 te 42% Inter R T rfg 5s 66 . 49% 42% 48 +1 
108.15 107 3s 46-44 ............... 83 107.29 107.7 107.9 — .20 13% 7%CMS8 P & Pac 58 75 ™% 8%+ 42% Inter R T rfg 5s 66 *16 44 42% 44 — 9% 
108.2 107.10 3is 46-44 reg............ 2 107-30 107-30 107.30 — 4 4% 240M 8 P &.P B+ 81, 65 Interlake Iron 4s 4 - 41 ee ay 
En 9) gt > 1 a aE 223 112.23 111.22 111.29 — .28 36 204C M & 8 P 4%s 89 C 20% 21% + 1% 100% 100 Int Agric 5s 42 st a 3 100 100 — % 
104.31 103.25 2%8 47-45 ............... 356 104.15 103.25 103.27 — .16 354% 23 CM&SP 4 230 — 2% Int Gt N aj 6s 52 t 67 3 2% 3% — 
103.27 102.14 26s 45 .............0.50. 77 103.13 103.4 103.4 — 114 354 21 CM&SPB 1 22%— % 19% 13 Int Gt N ist 6s 52 137 615) 13) 15) + 2 
111.27 110.8 3%s 56-46 ............--. 169 110.31 110.8 110.14 — .30 30° 2040 M & S P 3is 8 io 20% — 4% 712% 48% Int Hydro El 6s 44 167 54% 48% 53% — if 
106.11 105.2 38 48-46 ............... 181 105.25 105.2 105.2 — .21 224% 15 Chi & N W 6%%s 36... 154 154+ % 51 in er 39-37) 87% — 1 
107.4 105.27 3%s 106.20 105.27 105.27 — .27 12% 7 Chi & N W rfg 5s 2037 . ae 83% 54 Int Paper 6s 55.. 75 66 54 — 5% 
117.27 116.7 4i%s 117.3 116.7 116.14 — .22 22 15% Chi & N W em 5s 87 1 1 : 94% 80% Int Paper 5s 47. 21 82 80% 80% — 1% 
102.30 101.29 2%s 102.11 101.29 101.30 — .18 17% 144 Chi & N W 4 : 14% 15% + 4 94° 80 Int Rys C A 6%s 47.. - 7 82 80 =—- 
101.23 101 2 101.13 101 101.2 — .10 ™% 3% Chi & N W cv 4 44+ 82 77 Int Rys C A 5s 72....... coe 4 79 #%7% 7-2 
106.24 105.19 3i4s 106.10 105.19 105.20 — .29 114% #7 Chi & N W rVe 203' 7 1% + 90 74 Int T & T cv 4% 39.......... 159 78% 74 715% — 3 
100.14 99.18 2 100.2 99.18 99.23— .9 11% 6% Chi & N W 4 6% 7+ 5914- 391% Int T & T 4%s 52............- 139 44 39% 414%— 3 
102.2 100.26 2 101.13 100.26 100.29 — .14 18% 13% Chi & N W 87. 140 144 4 634 4216 Int T & T 5s 55............. 5:27] 48 42% 47) — 1 
105.1 103.26 3s 104.14 103.26 103.27 — .19 18° 13% Chi & N W 3%s 87 13% 13% — 3 Iowa C rfg 4s 51...........- + 2% 2% + 
102.27 101.24 27 102.12 101.24 101.30 — .13 51 4314 Chi Ry 5s 27 434% 43% — 1 98% 90 JONES & 92 90 90%— 1% 
101.27 100.14 2 101.6 100.14 100.17 — .15 10 %ORI& P 4s 52 5 + a 2é6ee yg 
FEDERAL FARM MORTGAGE BONDS oe he BEST See oe et Zi% 16 KCFtS 22, 10% 10% — 6 
ee oe See 29 104.2 103.24 103.25 — .17 138 1440 RI & P 4s 88........... $50 16 14% 16 + 1 H K C South 5s 50 53% 44% 534 + 3% 
103.17 102.18 258 47-42 ............... 16 102.30 102.20 102.20 — .12 18% 14%4C RI & P 4s 88 ct.......... “+ 1 14% 14% 14% — 3 K C_ South 35 50............... 13 = =-2 
104.30 103.28 3i{s 64-44 ...........-:-- 444 10419104 104.3 — 113 9% 54C RI & P rfg 4s 34........ *+§ 56 54 6% — % 108% 103% K C Term 48 60.............+. 41 104% 103% 104 — 
SE eee rere 97 103.28 103.4 103.4 — .20 84 5 CRI & P rfg 4s 34 ct....°F§ 71 5% 5 5 tio i” = cone ose an 80......6. 00s mY = = 7 — ‘ 
CSL & No 58 5l.........; 55 55 55 —10 | ‘87 81 Keith (B F) 6s 46............. = 
HOME OWNERS LOAN BONDS S SC emestaee ; oe a ae oe 78 Kings Co Elev 45 49........... 15 74% 73% 73% — 
102.14 101.13 ais a RR ore 131 101.28 101.13 101.15 — .11 110 103 Ch Un Sta 4s 63 D.........-.- 10 104 103 103 — } 98 98 Kinney & Co 5s 41........... > 
2028 101.5 Wis 44-43 ..: 2.22.00 0..... 115 101.23 101.5 101.5 — :18 108% 100 Ch Un Sta 3%8 63............ 46 101% 100 100% — 1 103% 100% Koppers Co 4s 51.............. 53 1024101 1014%— 1 
MOLI5 108-2136 52-44 <<... 6.8. ose. 59 103.29 103.11 102.15 — .19 oo 71 Ch & W ind 44s 62 .......... a eon a = 1 96 Kresge Found 4s 45........... 9 961% 96 96 — 2 
DOMESTIC BONDS 100° 71 Ch & W Ind 4s 52 ............ 83 Tl —12 53% 41% LAC GAS 65 42 A......--..... 9 45% 41% 41% — 
95 90 ADAMS EXP 4s 48... 3 90% 90 90 —2 68% 48% Childs Co Ss 3 acct “ongee bo ser nat P =_ o. “ ae Gas 6s 42 > POR per H - | < —12 
os aoe =. ~  _. . I 104% 10244 Clnn Gas & 11.318 60... 76 lo4a, 10244 toot — 2 00” 47 Lae Gas Ss 60 Do... is 53 41 417 
101% 99 Adame Exp 44s 46 s ee” as” sot — sit iosit 104% Cin Un Term 3ge'T1 ss. 3 104% 1045 104% — % 90% 80 Lae Gas 58°39........-.00. 5 80 80 ai 
a foo oe M8. ~~ eet 109” 107% Gin. Un Term 3657 G10... 108% 108%% 108% — if 1027 93 LS & MS 346 97...0000000.) 3 9 OF 94 — 
p>! a > 2. = 2 2-2 103% ASO CCR StL dhe TT 2... st 49" 43% 49" + 5 32% 24% Lautaro Nit Ine 75. °000.0...4 8 28% 24% 21 — 16 
a" it Anny Se Se a a oo 102% 977 0 © © & StL Cairo 48°39... 3 7 of7 7 * B* Sen & N ng 40 60 A........ ee es 
18 Alleghany 5s 50 5 21% 18 21%— 2% ; seca id lela =e Ss apeeeeenen 
90% 59 CCC & St L gen 4s 93 ...... 5 59 59 59 6 mn ats... 10 55 48 48 — 7% 
109 102 Allegh Val 4s 42.. aaa 102 102 102 —2 06 103% Clev Cl I 4 50 4 103% 103% 103% — 1 C&N 4%s 544 C 1 48 48 48 —5 
-” 8 a oo ies 3 trees [= & & Le ny i1 Cley Elee tl 3&8 65 .......... 7 120% 110% 11 % 66 Leh Val Coal 5s 44...........- 6 94 % * 
s Bear cote oee — 5% 105% 77° Clev Un Term 5%s 72 ........ 5 77 19%, — 2% 50 % Leh Val N ¥ 4% 40........:. 1 35% 35% 35% — 
105% 96 Allis Chalm 4s 52............. 427 102 96 99% — 2% 10212 71% Clev Un Term 5s 75 72 72° — 2% 17° Lehigh Val 5 27 «20 20% + 1 
Am & For P 5s 2030.......... 7 on oe on 92i, 654, Clev Un Term 4%s 77 C...... 21 65% 67 — 2 3 PREMIO. 256034 cs 002 36 18 18% + 1 
a J Lo ka areags 1 95% 95% 95% — % 10146 100" Col F & 1 58 43 .............. 100 100100 —.j 30% 11% Leh Val 4 Re CR 11% 16% + 2 
aa Hf ss Sue . MoS 49........5 71 — 98 100% — "2 65 53% Col F & I 5s 70 xin.......... t+ 1 53% 53% 53%—1 133 170 u ett & M 7s 44 oteawevceebe 1 i ie 
113% 112% Am T & T 5is 43............. 236 113% 112% 1125 — os” mu tebes Ges aS Ap... 6 30 Ss is 106%, 90 al Guba a... Bi ios se 100 Me 
bt, = eres 8S 66............ 213 10 =—2 99 8814 Columbia G 5s 52 May ...... $2 90% 90 90% — 1% 9914 9414 Loew’s 3% 46................. 64 — 1% 
} § 61... .. 1... eee 410 101% 99% 100 — 1 96% 85% Columbia G 5s 1961 ......... 9 86% — 1 100% Long Isl gen 4s 38............. 4 100 100 100 _ 
97 84 Am 68 75........... 15 93% 84 84 —9 108 Col Ry Pw & L 4s 65 ........ 70 107% 10514 105% — 1% 8814 80 Long Isl rfg 4s 49............. 1 os 
105 s) Anaconda 446 50......... 205 104 103 103% — 98% 95% Com’l Cred 34s 51............ 84 1 12914 126% Lorillard Co 7s 44............. 11 131% 126% 1 2% + 
25% Ang C Nitra deb 67.......... t50 626 254 — 4 101% 99% Com'l Cred 2% 42 .....-.-..-- 208 101 100 100 — % 1222 115%, Lorillard Co 5s 51............. 10 117 117. 117 + 
41 32) Ann Arbor 4s 95............. * 1 32% 32% 324+ 4 104s 100° Com'l Inv Tr 3%s 51 .......... 50 103%100 100% — 31% 791, 6014 Louisiana & Ark 5s 69......... 28 — 
944% 86% Arm Del “ bee 34 92 91 113% 112 Somwith oe eee 9 112 112 112 Re 93% 75 Lou & N 4is 2003............. 1 7 7% — 8 
95 88 Arm Del 4s 55................. 17 oe ] 89% 901, — 1 113. 112 Comwith Ed 5s 54 ............ 112% Louis & N un 4s 40............ 234 100% 99%100 — 
1 4 AT&S F 48 95.............% 291 + 1015,100 100% — 112 109% Comwith Ed 4%s 56 .......... 16 111 109% 109% — 1 90 75 Louis & N ist 4s 2003.......... 5 % % % —2 
AT&SF adj 4s 95........... a8, -88. Sk — Sig 111% 109% Comwith Ed 414s 57 .......... 14 111% 109% 110 — 1% 82 65 Louis & N 3%s 2003............ 19 74 =—— 
163 88% AT &S8 F a} 4s 95 st......... 105 B84 9 —2 108% 105 Comwith 7 See 10714 105-105 — 24 111% 106% Lou & N Atl Knox & Cin 4s 55 4 106% 106% 106% .. 
7 AT &8 F 4s 1905-55......... 2 97% 971 97% (c) | 10746104 Comwith Ed 3\%s 65 .........- 32 1061104 104 — 3% 120% rt Lou & N Sou & Nor Ala 5s 63. 3 11144 111% nt — % 
AT & SF cv 4%s 48........! 131 97% 90 93 — 6% | 107 105 Conn Riv Pow 3% 61 ........ 1 106° 106 106 — 80° 74% Lou & N So Jt M 4s 52........ 8 76% 16% 76% + 
ae AT & 8 F 4% C-A 62........ 16 104% 1 = | 105% 100, Con Edis 34s 46° .......00... 54 10434 100. 100% — 3% ear See 3 82 82 82 14 
18 aT & S F Rhy M 4s 65...... 15 100 98 98%4—1% | 103% 98% Con Edis 34s 56............. 40 101% 2% 98% — 3% 104 102 Lou Gas & El 3%s 66.......... 45 103% 102 102 — 1% 
bred 75 Atl @ Ohn A L 5a 44.......... 9 75% 75 15 —5 108 105% Con Gas N ¥ 48 Ri ee 123 105 105% + % Al my 
22° 15 Atl & Birm 4s 33........... 41 #15" 15 18 —2% | 100% S2¢con OM 3%s SI. 109 958 oath gait 12 SS re ae Oooo ose 2 SS SS 
94 71% A C Line ist 4s 52............ 109 74 71% 72 —2- | 54 41% Consol’n Coal 5s 60.......... $11 44° 41% 414 — 2% ot tutte oem sa =” ox ate 
i 064A © Lett te 63............... 45 45° 45 21 108 105% Consum Pow 3%s 65......... 5 106% 106% 1064 — + 3 anhat By 45°90... ......-... of 28 22 1TH 19K — MH 
17, 55 A C Line 44s 64.............. 4 @ 55 — 8 | 103% 100% Consum Pow 318 70.......... 57 103 100% 101% — 1% 31% 16% Manhat Ry 4s 90 ct.......... +1420 16% 17 — 
63 A C Line 58 45................ 1 —37 104% 10244 Consum Pow Sis 65.00.00... 19 104 10244 10242 — 1 oS 2 meee a et: iia” 
31% 14% ACL & Dam Ist 45 48.00 0000. 0. at 2% 14% 2% 44 101% 98% Consum Pow 3148 66......... 7 100% 98% 98% — 27. 90 68 «Marion St Shov €ea7.......1.. b est es” oot 
60 50% Atl Gu & WI 5s 59............ 26 sat Sot Siig ~ 2 105% . ast Container Cor 68 46.........: 8 102% 98% 98% — 3% o ht homer n O. 15 86 arg s 
30 15 Aub Auto 4%s 39.00.0000... *t 8 16% 15 —24 | Container Cor 5s 43 ........... 10 % 101% 99 McCrory Strs 5s 51............ 20 100% 99 Ht 
45 17 B&O rfg 68 9............... 110 = +3 | 1024 99% Crane Co 3s Sl... secs. 50 101% 100% 100% — 1% 100% 93% McKes & Rob er 97 
8214 40 B& O ist 5a 48.0.0... sss! 52 44% 40 44% 4 2 103, Crown Cork 48 50............ 10 103% 103, 103% — 2 00° 91 Corp OP Ane Be 91% — = % 
39% 15%B & O rfg 5s 95............... 98 21% 15% 21% + 3 ele gg gp eg ae ee 32 104 102% 108) — 1 109 10744 Met AN c's cc negne 4 108 107 
3 BAO te 06 F.............002 136 20° 15 19% + 3 S ee ee 50 330 31 31% 6% 514 Met W s'@ oni 4s 38 Vth 5 
38% 16 B & O 58 2006 D.........1222: 50 °0% 16 1916 + 2 B84 41 Cuba RR 7s 46............ 16 52 43 45 — 4 103° 93% Mich Cen 3% 52.............. 10 93% 93% 934% — 1 
34 11% B & O cv 4% 60............. 9 164 114% 154+ % 52, 38 Cuba R R 6s 46.............. . Ss ee es 102 98% Mil El R & L 5s 61 B 41 99 981% 984— % 
78% 39% B & O 4s 48................-- 44. 391g 44 2 54% 31% Cuba RR 5s 52............. 39 36 31% 35%—1 101% Mil El R & L 5s 71 .......... 32 98% 97 97™%— % 
70 324%B & O 4s PLE & WV 4i...... 45 37% 321 37% + 4% 108 105% DAYTON P & L 3% 60...... 10 107% 106 106 —3 20° 14 MilS & N W 4s 47......... i a a a ee 
59% 2644B & 05s 8 W 50.............. 62 + 2 54% 28 Del & Hud rfg 4s 43........ 73 a ee: M&S Ln 5s 34 ct....... eo 4 S45 
46 30 B&O4s TC 59.............. 13 30% 30 30% + 3 108% 106% Del P&L 4358 71...2..00-.. ia 108 108% 108% .. 64 34MSP&S8S8M 6s 46 ...... +. 2 we o4— % 
106 95 Bang @ A cn 4s 5i............ 9 9 95 —2 10714 106 Del P & L 4% 69............. 1 106% 10644 10644 — MSP &SS M 5ls 49 is ae oe 2 — % 
1 99 Bang & A 4s cv 51 st......... 15 100 - 2 103% 103 Del P & een 7 103% 103% 103% 69 MSP&SSM Bits 78 39 & O% @ —1 
112% 108 Bang & ross. ee aa 108% 106% D G & 1 egeheaeete 10754 1075, 1075 — +4 8% 54MSP&SSM 5s 38...... *t 8B 5% 5% 5%— % 
119% 115% Bell T Pa 5s 48 B............ 46 11744 115% 115% — 1% 108% 10744 D G & E 5s 51 st........... 18 107% 107% 10744 — \% 1444 TAMSP&SS Metd 5s 38..*§ 28 9 7% 9 — 
1 125% Bell T Pa 5s €0 C............ 16 1 — 24 : tl lstg P ° 1 — 
16 10 D& RG 4%s 36........... §10 11 1 14° 7% MSP&SS Men 4s 38 ...°§21 9% 7% 9 
103% 100% Beth Stl 44s 60.............. 135 101% 100% 100% — 1 15 8% D & R G 4s 36 *+§ 40 11 9% 11 +2 48144 2814 M-K-Tex 5s 62 A 86 28% 30% — 
95% 921, Beth Stl 33s 96............... 218 9414 92%, 928 — 4 8 44D8RG W Be 55......... +25 5 4% 4% — % % 10° M-K-Tex aj 5s 67 ........... [es mw iw — 
88% 82 Beth Sti 3 154 2 si & ™% 4 D&RGW 5s 55 asd....... *+ 32 4% 4% COM + OY 45 25 MKT! ee emis alviae 6 8S -9 
- = ~2 = 2 25% — 3% 10% 54D & RG W 5s an ae i % Gt, 8 M-K-Tex ist 4s 90 ............ sa 48 50 —5 
i, .— 1 it. Bes eae y = -K-Tex 4s 62 B ............- 11 - 
4 a Boston & M 17 29% 2314 25% — 1% 113% tts Det Ea tee i hceoeiane teen 38 ig inns 1138 = % 6% 3 Mo Pac 5s 49 ............ *+ 90 7 * , | : 
1045 101 Bkiyn 104% 101° 1017 — 3% long 108% a =” ss 3%s » Weaepena games = iba = 354 16% Mo Pac 58 77 F ent ae is Y4 16% im a 
‘ ef oe a 40° 35% 39%—1 105° 102% Dow Chem 3s 51.............. 17 103 102% 102% — & 2S. 16 ‘Me mee wet F et ... 2.656 *+ 6 16 16 16 — 2% 
ia & ah s 105 = Say “2 108% 106 Duquesne Lt 3%s 65.......... 26 107 107 y 7 Lif = — = eaasesatecay sd si 17 14% 17 WT — 1% 
08% 100 102 100% 102” + 1% 101% 94% KL AUTO LITE 4s 52....... 76 97 94% 96%—1 25% 16% Mo Pac 58 80 Hee....22t 5818 18% 1% — Y 
62 ges 103% 102% El Paso Nt Gas 4igs 51... 19 103 102% 102%— \% 251%, 1644 Mo Pac 5s 811 ............ *4142 «1818 16% 18° — % 
R ee. £2 — 8 43 Erie rfg 5s 67 *195 12 9% ll+1 23. 15 Mo Pac 5s 81 I ct *+ 51 15% 15 15% — 3% 
107 05% 106% 106% — % 42% Ho Erie rfg 58 75........--....%164 12 9% 12 + 8 4 Mo Pac gen 4s 75 .......... *4185 254 + % 
1 110" 11x 1108 110 a, 70% 33% Irie Ist 4s i Sar 37 3 aT + 3% 14 aR & Oh bs BB eeeeeec cee t B. i) <a. “Sy sy 
sag 3 gen lien 4s 96.......... *F 1 . 3 RR *+ 44 91 8 8% — 
* : aM 1% a mae .. 2 Erie OV 48 52 Anse. sessee ss. *t i 13% 13 13% — ay 107 101 Monongah Ry so 08 See ee 3s 101” 101” 101” i 
42-26 3 + 1% - he, ne SRS *t ee on ‘a PS 4%s 60 ....... ye — 2% 
61 37 30 on ae — Fr 102% 97 FAIRBANKS MORSE 4s 56....15 98 97 $7 —2 a Se ee © -------- ec ws -= 
: 100 89% Fed L & T ist 6s 42.......... 5 90 88% 909 —6 hs grceteeceeceee 4 a 
104% 102 103% 102 1022 — 1% 8 5 Fed L & T 6s 54 B 2 1 1 75 62 52 Mor & Essex 5s 55 ............ 1 52 52 52 —1 
i09 83 Cal Ek eee 15 831% — 4% 97% 90 Fed L& T Se ieee: 13 93 90 «90 nae = pf a & Essex 4s 55 .......... 5 38 37 38 —7 
120% 116 Can Nat Ry 5s 70............. 17 118 Lit 117% — — ¥ 7 3%, Fla East Coast bs Ree: *f 51 5 3% 4%+ % Mor & Essex se as ste eeees 11 658) 650) 51 7 
117% 114% Can Nat 5s 69 July............ 32 11 115 4 ae i Win, East Comat Se Ta ei exeeee +23 4% 3% 444 % 1138 112% Mutual Fuel G 5s 47 ...-...... 5 112% 112%112%— % 
121 117 Can Nat 5s 69 Oct......../ 2/2: ie iisit ii? 118% 4+ % 58 49 3% Fla East Coast 44s 59...... *12 50 49 50 —1 68 61 NASH C & 8° ny * me Serre i ee & Ab — ey 
118% 1144 Can Nat Ry 4% 55............ 20 116% 115% 1154-— ¥ 2 1% Fonda Johns & G4 4s bo feat : Moo By .. 28 18 Nassau El 4s 51 .............. c= & ws 
Hop ilim Gos Rot eo Ge Secs MRM SB] wae Shr ene: Fa a |B Bi Rae ne Be fs 
ie bs pal at 3 51 ww.........142 96% 93% 94 — 2 
115% 111° Can Nat Ry 4368 | * aia 40 113° 112 113.” GAL H & H "e. 3B... 15 91 = 2, 106 100” Nat Dist cl eee 89 1034, 100” 100% — 3° 
1 120% Can Nor 6% 46.............. 21 121%121 121%— \% 102% 100 Gen Am Iny 5s 52. - 35 100% 100 100 + # 2% Nat Ry Mexico 41s 57 asd 1% 1 a 
1141 111% Can Pac 5s 44................. 32 212 mime — % 99% 85 Gen Cable 5%s T- . 34 85 a 3% 1% Nat R R Mexico 4%s 26 asd is if 7:— % 
$2 Can-Pac Se St................. 51 95% 9316 94 — 114 ee oe eee aoe 3s 46. i PT hak? 2% 7s Nat Ry Mexico 4s 77 asd.....1 16 % —1 
103% 90 Can Pac 4%s 46............... 27 92% 91. 92. ~~. 101 Gen Mot Accept rey - 87 101% 101 4 R Mexico 4s 51 asd....t 1% — ae 
99° 86% Can Pac 4%s 60............... 56 90% 87% 88 — 2 ‘St . ae Cast 5148 2 ot. wim tanto. 64 10544 103 103% — 2 
89 73 Can Pac 4s perp.............. 66 76% 75 76 — % 90% 84 Goodrich 4i 6s a 63 «BBY BA 3 122% New T ee, eee 14 123% 123% 123% — 
108 98 Caro C & O 68 52............. 48 100 98 999 —1 oon 78 pte ich gs 3. . "442g 78 ri Fh 122% 120% New Eng T & T “4 WE Bivcse 11 12144121 121% — 
101% 98% Care C & © Ss 38.............. 16 99% 995% 99% .. 105 1018 Geakies Tire "307 103% 1014 10177 — 1 2916 2416 New Eng R R 4s 45......... *t 1 245% 245 245 + 
89° 81 Carriers & Gen 5s 50.......... 7 eB % = year & Rub 5s 57... a— Ve 2414 2412 New Eng RR 5s 45........... 2 21% 21 241 27 
76% 59 Celotex 4%3 47 ww............ 7 59 «60 ee ee ee ee ae a 108° 1051 New Jersey Power & L 4%s 60. 65 106% 1051410544 — 14 
112° 98% Cen Foundry 6s 41..........-- 1 98% 98% 98% — . 80M ee eee ee ee ee = —10% 111% 1104 Newport & Cinn Bridge ts 45 5 110% 110% 11014... 
60 Cen Foundry 5s 41............ 621g 62% 6214 + 2 % ion eke Se eS ee 3% 98% 86% New Orleans Pub Sve 58 52 A.. 17 89 86% 8744 — 4% 
7™% 3% Cen of Ga 58 59 C........-.. +s 6 Sh %— 1% % Great Northern 414s . % z: 9814 8416 New Orleans Pub Sve 5s 55 B. 46 88% 8416 86 — 3 
12% 8g Cen of Ga cn 58 45.......... *+ 32 8 1110 96% Great Northern ait 40 eee Oe ee 76° 47 New Orleans Terminal 4s 53... 50. 47 48%— % 
108° 107. Cent Hud G & E 3%s 65...... 8 108 108108 + % a oe a " — “ar Se 2 oe 37 22 New Orl Texas & M 5%s 54..*+ 78 27% i 
00 «89 Cen INE & G 5s 51........... 30 89 4 oS” call Geet wee OS ts ts a 36 22 New Orl Tex & M 5s 54 B...*+ 15 22 25 — 4% 
108% 105% Cen Ill Lt 34s 66.............. 25 108° 107%107%%— % . oe aoe ae Tv oe a3 35% 22 New Orl Tex & M 5s 56C...*t 40 25 or 
Cen New Eng 4s 61........:. +4 35 — 25% 3 > oS ee es 5 ty 8 % 33% New Ori Tex & M 4s 56....°t 17 24% 23 24% — 5 
105% 102% Cen N Y Pow 3% 62......... 20 103%101 101 — 2% 82 55 Gulf Mobile &@ Necthern So'50 1 «SG S555" 10 101% (Bx New York & Erie ist 4s 47...*t 1 884 88% 88% — 3% 
Cen Pac 58 60..........-.-...- T4 44 30% 43% + 2% 83 Gulf States Steel 44 61 ce es ee oe New York & Harlem 3s 2000.. 2 100 100 100 — 1 
9744 65 ‘Cen Pac ist 4s 49............ 16 70 6 70 .. as 100% Gulf States Ut 45°66... 12... 7 102% 101 101% — 1% 108% 108 NY & Queens E & P 3i%s 65... 29 107% 106% 106%— % 
34% 20 Cen R RN J 5s 87........... 23% 20 23%+ % 103 a Gait at She 6un 46;.... occ. 6 102% 102% 102 New York Central rfg Se 2013.141 45% 44 47% — 1% 
34% 20 Cen RAN J 5s 87 reg........ S228 Oe oe fg | ee ee ee Oe en ee oes nv betes 2 ay 39 New York Gentral 44s 2013 A.185 44 39 43% — 
VN YS 2 Seen 10 22% 20 22%+ 2 60 E & CO ist mtg -44......... 1 2 22. Re — 2 82 55 New York Central cn 4s 98.... 70 60 55 = a 
116% 114 Cen Steel 8s 41............... 1 114 114 114 —1 Sot f 90% Hous Ol T 5s 40...... -- 37 100 99%100 + % 91% 65 New York Central 3% 46...... 9 66 6 66 + 
Certain-td 5%s 48............. 2 —3 30% 13 Hudson Coal 5s . A. » 55 Se: Sag 84 54 New York Central 314s 52...... 1 58 
106 99% Champion P & F 4%s 50...... 477 ot 99% + 1 120% 119% Huds Co Gas 5s 4 4 120% 120% wtf — % 65% 38% N Y¥ Central & H R 4%s 2013..146 44 38% 43%— % 
106 103% C & Ohio cn 5s 39.............. 32 104 1034 104 — % }- a OE & Man rfg 5s 57. 04 41 40, 40% .- 9814 79 N Y Central & H R 4s 42...... .. Se 
10h. 2908, OBO Ge OB... ..-.. 205-2. 0805 31 113% 110% 112 —3 % 11% H & M inc 5s 57 x in.. -4261 17% 11% 144— % 943% 80 N Y Central & H R 3s 97.... 27 85% 80 81 —4 
97 a0 suas O8.D..............: 34 1 = 109 106% ILL. B TEL, 3148 70 B......... 22 108 107% 107 * 94% 845 N ¥ Central & H R 314s 97 reg.350 80 80 
97 854 C&O rfg 3%s 96 E........... 24 $5 8516 — 5: SA. STARE Miata AR BR. <5 os cows coc cnces 23 43% 37% 43i4 + 3 82% 58 N ¥ Central Lake sh Sipe 98. 18 62 58 60%—1% 
26% 15° Chi & Alton 3s 49..........-- 37 16%, 15. 16% + 1 ak Maen so 22 «35 Bh + 3% 77 30 N ¥ Chi & St Louis 6s 38...... 54 39 «300-39 + 5 
109% 95 C B & Q rfg 5s 71 A........ 111 98% 9 95% — 2 49% 34% Ill Cen rfg 4s 55........--- +... 15 37% 34% 371% + 1 74 33 N ¥ Chi & St Louis yg A..52 37 33° 37 +4 
105 88% C B & Q 44s 77.............. 27 901% 88% 884 — 2 23° Ill Cen 4%s 66.......-......... 125 31 23° 31 + 4% 62 27% N Y¥ Chi & St Louis 78...157 32% 27% 32 43 
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Bond Transactions—New York Stock Exchange—Continued 
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Sales Net 
in 1000s. High. Low. Last. Chge. 
ii xeeerenve 2 103% 103% 103% — 
caende 20 10014100 100% + 
éannnsd 305 92 47 + 
Fe ne cena 42 49% 40 46 + 3 










1 11 
5 
mS. Ss 
93° 92 92 —3 
104% 104 104 —1 
103% 103% 103% — 1 
10444 103% 103% — 1 
5 _ 
<— € & «8 
“a. 2.4. «: 
105% 105% 105% + % 
106%, 105 105 — 1 
7 60 —4 
% 3% 34-— % 
106 105% 106 
108% 108 1 
2 82% — 6% 
10% 9 9 —3 
1 8% 9% — % 
11246 111 111% — 3 
97 97 —3 


102% 102% toot — 1% 
97 96% oe — < 
115 115 115~—-. 
61 56 61 


61 +1 
50 — 3% 
55 +2 
48% 45 45 — 3% 
81. 76% 77 - 
50% 47 49% — 1 
+2 8% 8% 8% :; 
"*' 32 101% 98 98 — 
“*" $6 101% 98 98 — 3 
“"" 41 96% 92% 92% — 
oe 65 101% 101% 101% — 
Tieweee 11 98% 97 97%— 
paseken 42 1124112 112 — 
Bestcce irs 40 5 10 — % 
‘es 111 111% Lt ae 
Baer cates Se 112% 111% 111% — 
Boaenad 70 98 92% 93 — 4% 
are 17 66% 60% 61 — 5% 


isawe 90 101% 98% 98%4— 3 
Jaéces 73 105% 102% = -1 
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in 1000s. High. Low. Last. Chge. 
3 2 2% 
98% 97 1 
66. «CACti«iKYH 
, 80 80 —2 
90% 93% — 1% 
06 104%105 — y% 
104% 102% 102% — 2 
1 105% — 4 
107% 1 1 _ 
91% 912 — . 
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piaawneam 32 93% 91 9 — 4 
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5 ee 
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7 6% — 

7 7 -1 
102% 100 100 — 2% 
m4 69 7m — ; 


4 49 —3 
53. 53 53 Cash 
103% 101% 101% — 2 
s114 794% 80 —1 
4 4 —1 
100 100 100 = 
965% 96% + 3 
nn 1-4 
10: 8 8% — 1% 
6% — Se 
6% — % 
105% 104 1044%2— % 
ca aane eee 153 97% 96% 96%4— 1% 
ct Certificates. +Selling flat on account of 


other than default. § Matured 


pending investigation. ‘*In bank- 
reorganized under the Bankruptcy 
y such companies. 

FOREIGN BONDS 


keaces “t§ 30 42 37% 42 + 2 
0 00 


Ds an cd tek Oe 1 1004, 100% 1 <a 
Shee s15 
+ 21 6 % 
+ 12 6 + 
7 = 6 6% — 
ry pe 6 6 _ 
oof ba 5 % 54 — 
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De ecetn caenes 2 1004 100% 1 s15 
Lvavneeasee + 3 20 
GC easevesenees + 16 20' 20 —1 
pieenesea + 12 28) 27 238 oe 
bdwes +t@ 7 27 — % 
eas + 6 26 25% — 1 
+4 2. 2 —- 
+ 80 14 12) 1 
.. 4112 12 1 11% — 
.-t 62 12% 1 114% — 
""+ 39 40-11% 10% 11% + 
Ficnaases a 60 or } — 
rr —i1 
Se oc ignak bake cae 17 oe 95 «©6954 — 3 
A cadhinenietanee : 11 mh 98 re - es 
ean aerate 14 ee 
re 60 56 32” a —2 
Aug 76.. 26 56% 53% 54% — 
4%s Apr 76.. 32 ae — 3 
enaee 57% — 
eee tase +33 3% sem are 
becenscaeheeseas +33 31% 31% 31% 
a eheaaenaaaie 53 110% 109% 11 
sea naneeiarrne 60 108% 107 107%— % 
Jatkedacnen Genes 52 101 100 —1 
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i pn guaneenens ae = 100 one 
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Jaceeceat Th 30 13 he 
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as 








Dom 42 

Dom ist 54s 69 ext 6 
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21% KREUG & T 5s 59 ct 
55% LOMBARD EL Ts 52 
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Nord Ry 6%s 50... 














2 ‘"* 49 10514 104 105i — % 
aaa 100 102% 101% 1024 .. 

Se ee 61 101% 100% 1014— % 

van ig ana asen 62 10144 10044 100% — % 
ae cnctacadel 3 10214 10214 102% .. 
Bees ca cece + 6 20% 20% 24+ % 


51 ORIENT DEV 6s 53 
Oriental Dev 514s 55..--.------ 12 


exazeree 
Beaeee ¥ 
4 Fr 8 
ba -] be] 
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26 Bhine West 6s 53 
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Sales Net 
in 1000s. High. Low. Last. Chge 


13% 124 13 — % 
+36 13% 12% 1384+ % 
+1? 13 By+ % 

eee 149 «15h 14% «15% + % 

“"") 55 «15% 14% 15+ % 
15% is 15% + % 
1 15 1 a 2 
15% 15 15% + 
1x4 15 15 — % 
“4% 15 -- 
12% 1% 124+ 
20% 2i%4— % 
23 3 — % 
ng 10 10% — % 
1% 10 1h + 
23 22° —1 
23% 23% 2% -- 
23 23 
96% 95% 9%— % 
mM 02% M — 
a 45% 47 — 2 
82 82° 82 —2 
20 Ty 1% — 2% 
10254 10284 10254 + 
68 — 1% 
10144 101%% 101% — 
10: 102 +2 
78% 75 18%+ 3% 
73° 75 «+1 +6 
104 101% 101% — 2% 
100 988% 99% — 1 
99 697g 98 — 1% 
60 60 —2 
Sekacauws 5 60 60 +1 
Bs 43 ct..---.--t 6 23% 23% 24+ % 
s 67 a =a 6 
a ears wu 94% 8 8 — 3 
Bo cast cakaans 2e Ost 105% 10544 he, 
1058, 105% + % 
4 20° «20 — 


esenneness 10 105) 
Leta gasan vate’ +18 2 1 
iatannedenn ane’ 65 102% 99 101% — 12 


K 6s 38 Apr...-- +27 32% 29% 30 — 25% 
6s 60 Jul.......-t 9 ns 
Ger C Ag Bk és oo Ost 


% 
Di aentucseses + 84 32% 31 32 as 
biseneeuas + 5 26 2-1 
deena ame + 9 42 39 42 +1 
pakenseavcens + 18 42 39% 42 +3 

+ 1 2 28 

15 73 70 7 —4 

1 BR Be SS— "8 
6 23 za Ft —4 
+16 21 19 21 1 


as 
6 36% 32% 36% 


ovis aeae “ee 11% TOG + 
: ° 73 10% 10% 







8 — 4% 

"10 @ 56% 56% — 1% 

ween a ks 744% — 1% 

ees qeedanesenne 110 «77 732 1% —3 

eH sencceaneedaces 92 60 57 58 
penawk ame t 38 38 38 +1 


2% 27% 2%— % 
57% 55% 55% — 2% 


—+ + 


40% 38% 40% + 1% 
40 3714 37% —20 
me 38 ior 101 101 t af 
5 101% + 1 
'“g 89% 88 igo i” 
* 41 10544105. 105% — 


Se ae 


f 


ee oad 32 59% 56% —3 
BS” 51 Sle — 3 
| SiR ERY 13 100 99% 99%— % 
> o 102% 102% + % 
Ta 73% 8% — r 
—4 
1 «eo as. 
os 6¢« @ ¢-% 
8 8% TH TH— 1% 
3 8m «OTK COM + OC 
60 8% 7% ae 
23 48 4646 47% — 23 
6 62% 62h 624 — 3% 
aoa sou + 
ZY 
4 t% 5% os” 3” 
24 2 20 - 
1 20% 20%— % 
33 104% 103% 103% — % 
21 106 104% 104% — 1% 
+ 5 32% 32% 32% + 
+ 4 a” at * 
2 29 29 29 2 
tot 7m a 
+ j 
+9 9 get 4” 
+21 ™% 5% 5%— 1% 
16 6 6 
105 60 660% — 2 
2 2° OO 1% 
17 27 2 
6 8% ™% 8%— .% 
10 M ais 
51 8% OTH BK — 3% 
$ =u Mae 
41 104 9% — 2% 
113 27% 24% 2 — 1% 
ear es 
122 23 oO 2 
49 23 «(2 + % 
23 «73% 70 73%+ 3 
+ 23 
+o & 6 4 —T 
peas ¢ 22 «28 
19 102%102 102%— % 
eae 4 55% 5B, 2. 
- 1% 
“Sie 10 454% 45. 45 — 3 
Re 120 55% iy — 3 
SREP IE 2 100% 100% 1004— % 
ee 10 75 2% 72%4— 2% 
es + 8 31 30 mt 1 
Be cai ee 29% 29% 815 
: 3 ae oo 
as NEE + 43 42 42% — 1% 
AE ETS +15 42 40% 40% — 2% 
EN 42% So, 304 — 3 
39% — 4% 
aici wheal + 16 46 46 46 +2 
Bec + 4 21% 2 21% — 2 
alee + 5 2% 2% 2% 
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Transactions on the New York Curb Exchange 


For Week Ended Saturday, April 2 
















































Net 
Net Range 1938. Stock o- High. Low. Last. Chge. ae? 
igh. Low. ; . 
Stock and Dividend hge. Sales. gic he: gg le 50 50 50 i 
arked with a dagger are fully niet “tow. tn Dollars a a7 30. Gen Pub’s pr (6)......0... ty ty Ky 00 
i is oe S pf (6)..... 

Stocks and bonds m - others are dealt in as it~ FORE Ee ee 50 ‘“~ man ees $108 Be 1084'"% 2,700 
listed on the Curb Exchange; ost 14 Celluloid ad papircesa nasa ti 62%, 62% oe + 1% ane 14° 8% Gen Tel (1) SN 4 100 
unlisted issues. Net 69, 61 Celluloid ist pt.. dn cacchson sal, Z. : 800 S 8 Se Pe ia: so 7 7 3 375 
cn iow. tn Dollars «High. Low. Last. Chge. Sales. 12 10% Cen M Pow 1% pf (Suk). 12% Tah 72 — a ae ‘y “qyemee A  o-o oc so set 5 300 
oo—tbeetge “ 20% 20 20%—- 4% 100 © 16 Gen N ¥ Power pf (S).....4 80 76" — 3 500 6% 4% Gil Roe tca ce 5% 4 “4 "300 

Ed dee aunee E eon — 4% Glen Alden (%e) .... 26 2 —4 

2 0 ACME W vtec (%4e) 4% 14% — % — 200 76) Cen DD ssieiside'e aise t 6% 5% 25 65% RES © 30 we 900 

17 14 Aero Sup M A (1%).......- t . 1 ah 2 : 5,200 3% 5% — 4 ees} Paceonts hope 6464 “ pie 13,100 35 26 Godchaux o* Ge) Psonic “a 30 10% 1% a 
4% 12 Kero x M Be sseserescene ed 24 a * cue 71 ys Son _) ea eeeoO a 3” 4 : 125 1T% 10, Goldtied et og cones cake R a % 2 200 

orks dace s Va a A + , ~ Te ee es 1 i chara hcn ine eed * 

"BM 54; Alnmworth 2000200200000 + ‘a *— © F500 ‘ge i ieee Cees: a 2 oo. 1% ing 40 
1 _= on. adnate | 1 11% : ot 4 a $ Gon St El ce pf new....... ; 3 4 3% + % 2,000 } 13% oon Mfg es 1S (10) ..---+. i Pony be 5.800 
2 1 yg eae + 12 uly = 1 trifugal Pipe (.40)....... hi Nat Films .......... me a 3 

‘ , ae ‘las 700 4 3% Centr + 5% 1 4 Gran 4 “te 5% 
oy Rep o> <p ~~ ml RR, % a 0 514 Chamb M W St (.80)...... —* ¢*. 700 5% Grand Rap v __peeisee a + 1,500 
Air Inv war ........... — 3% 2 8% , MG Oth ceccc nok tee 8 , 350 ee ee eee a eee eee Ys Pes 725 

oa” Ala Pow $7 pf (7).......... Prt oh 444, — 2% 20 * ae 103 97 So + . 1,500 FP» By dG Pa ME. fae 450 

Ay, 44% Ala ae. 24 2 M0 20. Chi Flexible Shaft (4.2.0... Oe 1 SU + 700 124% 1194 Gt A&P ist DE C0). 121, 119% 119% — 2, 450 
2 Ales & Fisher......-.......- ee C ~ gel eee ER 4 peep MESES: 4 1/200 
ie i Aled ine” tic)... 0% 8% wt — 3 100 "Hh OM Chet Cone sss sceesesee ce os” ooh o3if— 1" 700 Hal 2 ony “Sh | ieee ' sa 33” sot @ b’z00 

SS a 7 eee toe 2h ih — af 1,800 is x 2 eaten © 1 3 723 42% 33° Guif Ol (%e) ......0060:: ieee poe 
90 3 Alum Co bs ees = 9544 94 95 — 6 300 2 Cities Service pf............. 2644 _ = HAL EG 5 oa ox ee 2% 1% oo Ff 200 

106% 94 Alum Co pf (6)............. 15% 15% 154— % 400 “3 “2° Cities Service B pis... 2 2 — 7% 20 3% 1% arin gaat ‘2. 2 a Te 100 
16% 15% (0 elle gehen 3% 3% <i soe axe 20 Cities Service ea a a ee 3122 58% 50 Hartford Elec (1%) ......- : = 1,000 
Bis coc) = ARS eed eg 78 67 4 85 7 26 Cities Service pf....... 4 4%+ % x 4 1% Hartf Rayon vtc ........... : 

IN Fhe Scio ois & ¥% +2 150 67 tamping.......... 4% 500 Bie ye Nae REE alee t . ; 

1008 38% ‘Alum Ltd pf (6)........... a oe 7 108 a S 2,400 . : pm Bg An Le. sae pe batons 1 a” sat + 1% . 200 1% 4 Harvard: ee t P 123% 134 — her 
a ania... ee wea & 1% sat 30% Cleve En al Payee, aH aa? 33h + hy 1,000 16% 198 Haseltine (3) eves 4 33% 338 — 1000 
52 44 Am Book (le) ...-..-.--+.: itm “te “tu—“e oo | 12 i Giub al Ween 2200200 iy 2°) £300 10% Bi Hela: Mim 665 022200 1 6h Ht 400 

Am EL 6:6 a: «0's ein ; 2 2 a 2 ND nt cs oe ‘ann | SS St elete ee ............ cc ie 

10% 2" Am ener a oh iy, 2808 ti 38 Colon Devel cv ese i. @ ay | 4 1,600 ~ Helier WE ) (40) vee 1% 1" doa 

eh Menage Se AP a aaa — It & I war.......... Be — i is & Sees wee OE) ....:. cece pai 

aatt 10% Am Gap pt (ip) 2.022: 56 Oe 56 3 50 1” Gee Fat F he)... 38s #-3 “ = aoe Chem cca cue 30) 27, 30, — 4 
59% 56) Am Cap 4 aleanaaee + 2% 1% 2+ ; = © 8 CMmeshe w......... “3% 2% 3 + it 18,600 ~~ = Hires eee 1 Se Se 300 

! entrifugal ............ t fal é so war RAR A aatoo | 420 40 Mires A (2). 

8” 18 = Cit P & L A (3h)...... | isy int is” — 14 | 400 ‘t "tt ono ay fy EEE & % 5 25 it Ei “again rtd 3% lot > 500 
2 1744 Am C P&L A ww (2%)..... t 18% 12 1% + 3,800 | — eh DTS eee 16 «16 isy — rt 350 14% 11 Hol ng 6 Oh Ry ee : a 825 
8% 15, Am Cyan B60). .0.0000.! a cee i844 Comm Pubs (te) tad a at 'y 2h | MB Be Hotootane, (200 spe GB). 200 300" 100 

an sl nga inal tla ’ 7 WVS. wer cccccesnes d pf (5)..... cs 

"1 Am & Fan P war. 00: ay sf sy 18 ay ee 1732 ‘ay ‘st_ # 300 1Y* 3" Hebbel (HD C300). .s ; 56 sey — 3 4,400 
12% 8% -_ agg yd > ee ee 21% 19% 21% + 1 = wn i Cons Biscuit oa sreeeef rth ot 414+ % 26,900 a 56 ——_ = Le eee eee : 8% 2 36 + = 

as ear 2 OS SERPS + i “ons Gk EB (2.30)... SO 5B” 581” “T2700 | 70, 58, Humble Ol (3e)..-..------ 5 

111% 107" Am G@ & E pf osname 3. = a es % 2 | a o5” Cons ey Ts. sane 5% 55 we = a A} 7% Huyler's Del veecvceceeeee8t &e a 4% — ia 3 
3 2 Am Ge m Gen ses SEER 58 23% = a ind 1% “too | : i. Cons Glas rent wren: sot ast soi — 1% 350 1 4 — ? aes esnsrecexssery 3 3 3 - 9,308 
zs 3 ‘Am Gen $2 wt iio ft a "3% 20 Cone Ret Stra... << ee ee a8 site Hyerese Boe cies 20 at 0% ae — 1 “Aso 

ORGRReS anche a .= ~— Haake Se 
18% 14% Am It & T (6c). 10% 107 10% +" % 3,900 | “I “1% Cons Royalty’ C20). Te 2 Shs «Xoo ye gers ieee nee 1 2h 2 Bet H 909 
Seen are ae ' 20). : —. Reieweaetel 2 = 

Sy Ge “Cant oh Sie eee ee ee mS 

is hielo 06 ibibo. s4 a Pr b = Y, 4 I iowa 5 - 

63% 56. Am Mfg pf et ee ee oe | 2 Oo tees ia ; oe so” so? at 138 3M eae 7 184 i — 1 ee 
a AR Mee et oP ag |e EE Pg gio gat "yg am | BFR ame ou ba Sega a 

Ch eee 14 Tob ie —_ 

“0% "3 Am Repub (40g)... : a 344 3% + % Soo | : 4% s%— % 1,400 Sth Gu Ind Pine Line (.30e) - > Se Og 29 

pie museb oes 4 1,600 + “2 ° Sve P 4 50 .* ’ 

; n ca Sup Power ............. 63 66 is 2 . 200 | * 55 («55 — 8 + x an oy Co N Am (2a 50, 484 % 200 

7 63 Am Sup P ist pf .......... Ou 8% 9% + & 1,100 | a --t 1% 1 1%+ se 1 ‘Int Holding ..... * of gs off > 1,008 
18 8% Am Sup Power pf :......... 3% 3% 36 100 3% den Petro pf..........-. + i, eS ila 10,800 17% 8% Int Hyd-El pf ee . —% ass 
4 35 Am Thread pf (4) ......... 1% 1% 14+ % 1,390 13% Cosden ek WAS. cece 21 17% 19% — 800 1 6 Int _ Ind A 1 1% 1%+ , 
2% 1% Anchor Post Fence ........ + 3% 34— % 1,300 | 274 7 — ee 5 5°600 3% 1% Int Pap & Pw w Bis wesseest ae 25% + b+. 
i, re thecal es SC > sn “Brewing % 100 31% 23 Internat P Pet (1%a +, 98 a 1/100 

__ Jee peered =3 une Pad oo... = : 
P o” aon El P pf (7) .......! si *. a mY 6 500 | 5 2h Cromey’ Milner shinee sibnnens me - 2,200 ~ ——— ey eeeeeeeeeeatant t 4 8 . 4 400 
Ark Nat Gass... 2% 2h Wht % i | « a Grown © Intl A Gi) i 4,000 | “ae ee ee a 
at Gas ............... + | 15, ee ’ inter Util B............ Zs 

Wh BB Atk Nat Gee 400000000000 5 ag 5 “Stoo | Siown ite ih deee 3 4 o% sinter Ui pf... “pele ge Oe % 3.100 

3 4 OS eee 59” 5B @ 30 | 3 2% Cuban T pas 140 ri Inter Vitamin ) eaeees + 3% 3 3 a 000 

2 59 Ark P & L pf (7) ......... . — % 1,700 2914 26% Cuneo Press a am we ’ 4 Int Home Eq (.44).........1 2% 24 2% — 1% 

7 5 Art Met Wks -(.80) ........ 51 mF 2) + % 4'500 | ? A RIE ois cncecnce es § x in Kew De PE iid sinsiteieacale be A aa 5,100 

1% Ashid O & R (.40) ........ + =. By Be & B00 is at ies 1,800 Invest Roy (.06)............ af ug ny — 2% "500 

11 a As El Ind (.364g) .......... 2 300 | 5% DARBY PET (ye)......... % set % 1,700 15% 11% Iron Fire vtc (1.20)........ + 9% 7% oi + 900 
1% i. | ace are 5s me % 11,400 init Hg ES OO Saree 18 ¥ 50 1213 7% Irving Aly Ch (1)......... ' 4 %— 200 
1 be & Bacau d Fe 44 3% «644% 4+ YQ 1'600 ao” a5 18 Dayton Rub A... 700 Ital Superpow A ........... 
at 3% Asoc G & El pf ........... (3 ty ty— gy 2,900 7% 3% Dejay Strs (.40) re 10 t 4% 3% 4%— % 3,000 

ssoc G & El war .......... 2% 24 2 % 2300 | 40° 25” Dennison ist. pf + VR ae 1,100 ™% SACUBS OO .............. + 1 1% 15%— % 200 

Si 24 Atl Coast Fish ............. 16 16 «16 — 2% “20 | 3% 2 Derby Oil ...... 454 — 8% 25 3% Jeannette Gla... ....... bil. 56% 56m 56% — 4 50 

0” 16 Atl Cst Line (3g) |... 2...: 16 . 2 6. 5a” 45%, Derby Ol pf (ak #4 eo” sols OP eb ous pt Gu on Sn ens 60 

7 67 Atlanta G Lt pf (6) ........ ‘. & &= ye 2,200 | 2 6% Detroit Gasket . ---- % 2,300 73 65 der C P & L 6% pt (6).... 66 1% 1% .. 1,300 

7 1% Atlas Corp war ........... + 8 on me ap | 9% 1% Det Gray Ir (04a) : 2 2 Ye 400 : 1% Jonas & Naum............ t oat 2” 22° ‘iy 

15: Atlas Ply (ie) ............ £, £+ % soo | 3% 2 Det Mich Stove...... % 600 4314 21 Jones & Lau Stl............ 

% Austin Silver M ........... + ag ade 1 + 700 | 3144 1% Det Paper Prod . : 4 700 108% 108% 108% 20 

2 % Automat Prod ............. + 7% 6% 7 — 3,200 22° 14 Det Stl Prod..... 15 Z 75 108% 107 KAN G & E pf (7)........ : 5% — 1% 550 

8 6% Aute Vv oo CB) ..--00.. + 54% 4 5 + & 2 (CO 16 «14 eh Shoe (2). Ree Sie = Sie | 11 5% Ken Rad T (1%)......-... i OD de igo 800 

ry & Sons ............ a Corer CU! RNR el mnaneE “7 . MTCC C RET TL eT a 

13 13 Aver & S pf xw (1%) ...... i iy iy 18 =a 190 | one 3 Dive Tw Tr (.40) = 9% s 2 800 7 . Kings” Brew Shad eeeesne t % 29 ® "4 14 70 
20, «(13% Axton Fis A .............. 1%+ % 6,100 %% 9% Domin St & Coal..... - 3 oe se 40 Kings C Ltg pf B (jee 30 ms . 10 
2% 1% Avia & Trans ............. + 1% 1% 1% | 2 fae Corp (3%e) 4 % 200 =e Kings © Cc Ltg pinearter — 1%— % 4,950 

9 63% 6 —3% 225 | 04% 11% Driver-Har (1%e s 110” 10836 110 + 1% 9 Oh ___Rpetinconate i i ae ata G00 

93 114 Baa Ioocn au. is” seas : o 11% 11%—2° 1,100 | 110° 108 ttn nae: Sb t Ook — 5 2 Ki ‘key “pet a ‘O4e). 222! & Go i 3 

Bald Lece pf (2.10) ....... PRT S| 2 2 Dubliter Con cit 54 “ Kiri eee ee a 5% — 
ut Baldwin Loco war ....._.. t % rtd i aed 1% 2/100 Ch Bee Fee Si)... »++- + 4% 3% 4%— \% 1,200 ot eee x Se) SR eee ts 5a — % 100 
- Baldwin Rubber . ba iwige eae “ 900 | 6% 3% Duro Test (.40).....:.... 8 a. m— & 800 Knott  * = le Saree ff 97 —3 175 

4 ee eae 3 1 : oe 6,000 | Fm CE Dee BEE 6... oases cnc cccen 9 Koppers Co pf (6)........ +100 95 ae 500 

2, 1. Barlum'Sta Steel 20 2”. t a im att OS | + % 7,800 Noe Vay Kees tS MD ‘pt C00)... 2... "Sh “Sm “BR 1th S00 

10° 7% Barl & Seel A (1.20)....! + 8% ae 54{+ % 4,300 | 134 7 EAGLE P L D (.10e)...... ee =f 2,100 11° «65% Krueger Brow ............. 

8 4% Bath Ir Wks (6%f) ........ t oh 4 tee 1%, 200 «| a0 2 East Gas & F 950 50% 47% 49 + % 5,900 

64% 4 Beaunit Mills .............. t 14 1%—- % 70 | 4 oo EGE F 6% 125 58% 45% LAKE SHO M (4).......... 0% & 1%— % 2/100 

2 Beech Aircraft ............ t 1% seg 1 1,100 51 43 EG & F pr 75 3 15% Lakey Fdy & M............ 1 a a 400 

7 ae 1 ee 2% + % 2/200 11 6% East Mall Iron 1,500 et we A hee im B MK b+ 
4% 2% Bellanca Aircraft ........: % 47” 147° * sof 3 1%  %Kast Sta Corp.. = = a 100 13% 12% Lefcourt Real pf .......... 1 3 * — % 5,700 

165° 147 Bell Se eee 157 1 50 26 14 East Sta A pf.. 700 5 3% Lehigh © & N C30)...°... 4 et awe 

119% 116 Bell Tel Pa pf (6%) ....... 7 1s 14% iy — 5% 500 | 24 #13 East - B pf f % at 1,900 r en. ee ress t 15%, 18% 4 2 5,200 
20 414% Ben & Hed pf.............. t 5,000 | 4% 2% Easy W M 13° 13° 13 + 100 st 158% Lion Oil (1) xd ..........- + 18 % ug¢—} 100 
1% % Berk & Gay Furn........... ¢ i 3800 | 41% 43° Eee, Ge Bir (ye) 24...... tidy 10% loy” & B00 a” Wh tate tT a) A ii 11 ine 11% — sae 

4% 4 Berk & G F war............ : Bs 9% PY woe | 14 10% Edis Br Strs (i).....0011: 1 es 2 S100 ae 7 ee ieaaeaes: of Big + 600 

10 9% Bickfords Co , Oe Aempais ees t 38” 30” 30” +°'% 100 | 1% Y Eisler _Biee make sas eaielsswe t 5% 4G 5% a F ed 10% 7% Locke Stl & (.60e)....... t a) Yo 64+ % 9,690 

Bickfords teat eee = E _ oo SAPs 4 Pt J I a oe A . ,300 

*O” 6X Birdsh 8 Pay Cie)... oh Oy % 4800 | pe 328 Bond # om 85 pe tS) ae 38k a 78 10h Ui Lockheed Are... :........1 oh oh oh 3300 
- Hog #2 PEE +44 11° 14 — xn | «C(O 36 El ah ~apepatleanianadentpi as tS te 1% 1 Long Is Lt ........ Dic, SS BL Sl — 1K * 1130 
21% 11 Bliss & Laugh... ; 3 1 e 4,300 4 aD | dt ~ g eeeeReeene 2 2 2 280 42 1 Long Is L pf (3%).. 1 1 pa 200 
it So eer ee ye eer 300 4 A Be tow Ae A... wees eeee ess 19° 154 18 —3 400 2% 1% Leudon Pack ............. a Fd 24 + "% 7,700 
35% 34, Bine R cv pf (3h).......... t 4% #6 4% + % 2,200 Oy SORE & © wales ccc a Se he. 6% Louis L & E (40)..0.002: t - 400 
9 4% Blumenthal (S)............. rT as 5 ere Sa roc) ArGae oe 400 4 2 — Raa 51 —12% 190 
2 IMME AD)....0c.0.0.2..- “10 10% 10% .. 30 5” 1b" mecmepeeeie GS... a we 2 4 1,200 63% 51 Lud Baumann pf........... wm MS 700 
16 10% Bohack (H C) 1 pf......... 34° 3°— "% 700 13 10 Mestregraghie (i) ........- + 14 61 «1% 4 "t00 3 Lynch Corp (ge) Rexvaeenes t 
41 pep or ROC ac 400 1% 1 — pny See cinest Reece. ae 1 7 ac 
~ ee 8 1 at. B00 50 28" Emp G@ & F V% pf... 3 3 3 tee 78 3% 1%McCORD RAD B.......... ‘3 2 t.* & 
3 Bowm Bilt H 2 pf..... gots 8% ™% 8% .. , 49% 28 Emp G & F 64% pf........- 8 35 —3 75 2 7% MeWili Dredg .............. Pek "600 
12% 1% Braz T & L (ie).......... + 0 4 4% + # 1 49% 28 Em & F 6% pf.........-. 35 19% 19%%— % 300 1 Majestic Rad & T.......... t ) 5 3” _ rs 200 
7 ene Corp................ + 3% 2% 3i% + 1,100 22 19% empire Pow (kk). 3 7 |= ‘” 6" Melee Gn -... +184 18” 1 % 200 
54% 2% Brewst Aero................ 6 — i 3/300 22, 19% & Equip (1).....-. 6% tS 6.000 a a are * pias pean ea cee ee 
104 5% Bridgept Mach.............. . om : %+ te _ ey %e Equity => eee { - 3” “ —'% 400 4 ‘3 Marion ‘St "Show PRR IES 4 if — Pe 1 300 

leat ant ieerstee aes a A 2 ee is? 7 eee gee Geen oese sot 225, 22% 22% — 3%, 100 z Mass Util Asso....002..0.... » 2 2 % 1/000 

Fi ge diapeipebebaianeees +m ef m— & 1,000 a We ess a on a 7%, Ri Master Blee (.60).0.00227. 132) 0k 4-1 

2 ~y ay 5 age be)... 2... 19% 185% 18% — 4 oan ni 4” Evans Wallo p gon cco CSRS ; Fe 8 9%+ % 2,600 or Mead John (3a)............ ; r+) s 800 

7 20 Br Am Th B (ade)... > Te is ie — 20 390 sei alin ttorssie nied eh 2 2+ 2,400 3° 3h a, Sere Gey 202027 a aa aS 600 
31 154 Brown Co pf............... + 6 8 =~ % 1,300 3% 2, FAIRCHILD AVIATION... 2% 2 2% + % 2,400 ‘iy, “3 Mereh & MA (C00)... 2... int 43:2 ee 
oS een fe 4-08)........ + ™% 1% 2%+ % 1,000 ig 6% Falstaff Brew ............. Le 16% 16% —1 100 i 2: MerttO BB. t 2% 2 he 3% "150 
3% 1% Brown F Dist............... + 2 24 2%4— % 1,600 20%; 16% Fanny Farm" ‘O4e) one eiensisew t 1% 4 4 -— { 400 4 30% Merritt-C & S pf A........ t 33 as —— 3,800 
4% 24% Brown Rubber.............. RS 34 34f — 2 400 tia ES icckaxccccons eis is 5 .. aa 50 ante... .. te ~ a x *“S 
39, 34% Buckeye P L (%e).......... 19% 18% 18% — th 1,800 a ions +16 15. 15 1,100 % 27 Met Tx pt pf (3ia) + 28 2 A 4 

18% Buf N & . © ee (2:00)...<.% 88 ae 100 3 3 15 Ferro Enam ..... 11 114— % 29 75 Met Edis $6 pf (6) 75 75 ‘* 100 

100 88 Buf N & E P 1 pf (5)...... = 10 11 —1__ 3,600 73% 11% Fiat Rets —- 11% i fe + te 700 « 5% Mexico-Ohio Oil. % +. 10,600 
18 «(10 —_ BE & GB... cccccvose. ia Bhd oe ak 200 * i Fidelio Bre a sn a’ — ¢ 250 } Mich Bumper. . of . oe 3'200 
RAG MIN 58 5.09.58 5 0's10 5u's wa.0 e's 2% 2 24 — 100 6olf 3914 Fire As Phil (2a). "5% 444 54+ % 5,600 2g Michigan G & 2 2% — $ "$00 
3 oe Ltd (130) oe eeeeeees - 2% 1 1%— 1,200 7% 414 Fisk Rub ....... es 48 4—T7 100 8 544 Mich Stl Tube. 5) Su "4 oe 2,000 
3 ig Burry Biseult...........-.-- 6314 4814 Fisk Rub pf (6). , 29% 26 2818 + 650 Michigan Sug 1% 2—"% 1,400 

<3 6. 6 Bw —2 100 41% 267 Fla P & 1 mae - 2 oe eet > T00 4 1% Mid St Pet A vt , $ Ee "400 

22, 18, CALAM 8 (1.600) .......... "2% 2% 2+ 3 = 18% 15° Ford M Can Bd an ae “aa 3,800 it Mid OW cy pf. : os is 1,300 

fe Z4 O58 ind Aloenel B.........: he © bewee 5% 4% Ford Mot Lt C238) "4 OR OF or 200 1t% 9% Midiand St (2) seas MZ 

Ri ssaesaiewes —_ 200 g ‘ox vw geet: + 3 a : 80 65 Midva’ O@)...-. 1 1 oe 100 
1 Canadian Marcon xd+ 8 at ™m—1 25 Frankl Ray ............ sat = | SS oe ess: 1 
Cap Cit P (.30e)......... > ee aie || oo | ap Brandl Baz ........-...---- + 6 1 1 Midw : "+ 7 = = 2,900 

(TE a Sa ee a 168 1h Wroea Gey pf G0)5°0°000-3 BE RB aR at ee ee ae ee 
i ml Carnation (ia) ............. 5g ey 2 1200 11” 5% Fruehauf Tra .............. 76%—2% 20 24% Minn iin eM is. | ™— % _ 400 
- eet haa... oe es bY i 15 GATINEAU FOW 0% pf (5) 76% 75, Te 2% 38 ot Mepbicmee $ 0 ot B Tee 
80 60” Care Pak st pf tt... 2% 7 19 — 1 13,300 BR age ga Meameeetenesee oe ER 1% — eo 18" 1244 Monaren MF Cie) 20.2... + im ‘ig % 1,500 
= Carrier Corp ............... A 21% > rt : 1,100 214 4 Gen as “a (san 17h 1 Hy + by 4 2%, ene © 1 i s 100 
6 Carter (J W) (. ow - hexane 7] ie 1,200 on $m Sen Firepfg (.20e)........... 1 % % ae 1,000 2 15 Monroe Loan A... 

i See Beed Ake). -.--- ces + 2m 1 ¥ me beg = EK, ok SIR ~ eR REE 

3 Celanese ist pf (7a)......... 63 % 
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Range 1938. Stock and Dividend Net 
High. Low. in Dollars. High. Low. Last. Chge. Bales 
5% 4% Mont-Dak Ut (.10e).. . Ms oe 100 
140 122 Montg Ward A  ) re 127 122 126 4 90 
27 21% Moody In pte pf (3).---- ..¢ 22 21% 22 -1% 150 
% Moore (T) Dis...---------- oe % % VA 100 
9% 4 Mount City Cop....-. oe eee ae 4 4%+ &% 29,600 
54 4% Mount Prod (.60)...---- . 5 4% 5 + &% 3,900 
121 100 Mount St T&T (1%e).----- 107 100 100 - 8 59 
10 6 Murray Oh M (.15€).------ 6% 6 6 \%y 400 
8% 7% NACHM SPGFLD ...- 8 8 8 ly 106 
7 314 Nat Auto Fib...---- lt 8% eH % 1,200 
7 414 Nat Baking ...----"" as 44%, 4% ‘4% 2% 100 
1 & Nat Bellas Hess....-----**> + &£ & & - 5,700 
11% 7 Nat City Lines t TY 7 7 1 300 
37°, 26 Nat C L cv pf (3).-------: + 28% 26 26 — 2% 150 
9 64 Nat Container EES 64— % 1,700 
14% 12% Nat Fuel G (1) OTe “"| 12% 12% 12% -- 1,800 
3” 2” Nat Mfr & Strs....-------°; 2 oe 400 
20% 15 Nat Oil Pr (.20e)..---- ..+ 15% 15 15 1 300 
63 381g Nat P & L pf (6)..---- . 44 38, 44 ly 850 
5% 24 Nat Rub Mch......--------- + 3 2% 3 oh 2,100 
181, 121 Nat Sug Ref (2).-.-----++°> 14 «(12% 12% - 1% 1,400 
94, 7% Nat Trans (1g).--- ere 1% T%- 9 1,000 
3 lig Nat Tun & Mines.....--- - 1% 1% %+ 8,000 
% Nat Un Rad....--.---:--*"" + eee ve 600 
15. 12%4 Navarro Oil TES & 12144 13 : 700 
% dk MARE ...<cssr2cccscesesest: t & = oe % — 100 
47° 281% Nehi Corp (38).---------* °° + 32. 2915 30% 246 1,600 
6 38 Nelson (H) -------000000"" ¢ 3% 34 3%-— % 300 
1% 4% Neptune Met A...------ +t BA 4% 5 A 900 
62. 36 N Eng Pw As 6% pf (2%k).t 38 360-36 9 200 
15 15 N Eng Pw As $2 pf (.8314)-t 15 15 15 ; 100 
10 4% N Hl Glock. ...--- 0-0 -000e oo" + 5 4% 5 % 300 
12%, 4514 N J Zine (%4e)------- 7°" .. 51 45% 48 — 32 2,050 
2 11, N Mex & Ariz...) ----: an Se ee ee 3,800 
72. 42 Newmont Min (%e).------- + 514 42 48%- 2% 2,800 
194 18 New Process (38).--------> +18 18 18 « 200 
30 6.20 N ¥ & Hon Ros (%°)---- te ie 6% 900 
2 14N ¥ Auction. .------ ee ae 1H «+1%+ % 100 
10 54N ¥ C Omnibus W + 5% 5%—1 100 
10 6% N ¥ Merch rf i 7” 
94% 83 NY¥YP&L 5 0 
101 93% N YP &L 7% pf (7) 2% 4 
19 1014N ¥ Wat Sv 2 = 
5% Niag Hud Pow ‘a 11,7 
79° 70 Niag Hud ist pf (5) 314 175 
ly Niag A war s 1,500 
3 38 Niag Sh Md , 2,600 
gsi, 2444 Nile P (ee) 4% 1,000 
9 74, Ninet’n Hund My 100 
2 it, Nipissing Mns M% 600 
% Noma E «* 2,100 
17 % Nor Am Lt & Pow % ae 
3714, 31 Nor Am L& Pp M2 “00 
2 12% Nor Am Ray % 300 
23% 11% Nor Am Ray B 1 r+ 
1% Nor Am Ut Sec % 2 100 
th Nor Europ 0i +: 31300 
6 4 Nor Pipe - 1% 100 
14% 8% Nee st F ai % S200 
13' 4, No’wes' ing .--- - Rt ¢ 
247%, 18 Novadel-Ag Oe ccsccaceons + 20% 18 20% + % 1,000 
109% 106 OHIO OIL pf (6)...---++*° 10644 106% 106% — 2. 100 
11244 110 Ohio Pow pf (6)...-- **" "1115 110 110 1% 4 
1018, 94% Ohio Pub 8S pf 4 (7). .. 6  & 4 oss 
10%, 6% Okla Nat Gas...----- § 1% 6% TH+ % 22%) 
31 2114 Okla Nat Gas pf...------°'! 25 623% 24 —1 1.058 
2% 1 Oldetyme Dist .---- OPS 1% re 4,20 
6% 4% PAC CAN .-+--s:: cascces te 4% Set Me 400 
30% 2 v4 PacG & El pf (1¥g).------- 281, 27% 2% x% 4 
10514 98 Pac Lights pf (6) xd <0 se 98% 98% — 4% AO 
5% 3% Pac Fub eee L..t 4m 3% os $00 
31 2414 Pac Tin spl (2)...- + 27% 26 26 — 1% = 
19% 12% Pan-Am Ailr- ake). + 13% 12 13% + “% 1 00 
% 4% Pantepec OU ..------- + 5% 4 5% + 27, 
19 13 Park’b’s R & R (1.60) a. 2 2 ” 
24%, 18 Pender Gr 4 Guy ..----2-f a =, aaa 
4. 2% Pender Gr We cetcesese er 4 2M 2%4- % = 
26 21. Penin Tel (1.60)... .- 25-65 22% 222 2242 — \& - bo 
2% 15% Pennroad (48) Sv giet wae 1 me ss 300 
814, 4 Pa Gas & El Mrecndeuncon ee 4 4 . 2 +4 
sa? 14 Pa P & L $6 pf (G)------*-: m 4 4% —S5 3 
90% 79% Pa P & L $7 pf (7).----+-° 80 9% 79% Wy 5 
14912 128% Pa Salt (1%4e) 9-2-7 ...130 128% 129 >, = 
721, 59 Pa Wat & P (2Yhe) .-- eee +59 «459 (58 te) 4 
7 58 Pepperell ...-----0000000 00" 63 58 59 6 3 
2414 24 Perfect Circle (2)..------+°"; 244% 24 24 3% 100 
4i, 3% Pharis T PS Pe + 3% 3% 3%7+ iy = 
7i, 5% Phila Co (.45e) rer 6 5% 6 + 4 
3114 29% Phila El Pow pf (2).-----+-: 29% 29% 29% 1 25 
4 2%, Phillips Pkg .--------7°""": + 3 2% %— % 1,700 
314 18 Phoenix See -.----- 0777777" + % 2 1 a 2,900 
21 10% Phoenix Sec pi.---.-s--- "°° + 12% 10% 11 YM 550 
1744 10% Pierce Gov (.60) xd..-.----- + 12 10% 12 + % 500 
314, 2% Pioneer Gold (.40) .----- . a 2% 2%+ % 4,800 
6% 5% Pitney-Bowes (.10e).-.----- .. 6% 5% 6 Je 5,200 
39-37% Pitts Bess & LE (i%)-----: 3744 37% 37% -:: DB 
9% 4% Pitts Forg ---.--..° 5: at a 5% +1 1,400 
624, 34% Pitts & Lake E (6%8)------: 40% 34 36 —14 530 
7% 4% Pitts Metellu ...----eee05'* + 4% 4 4%4— % 100 
90. 55 Pitts Pi Gl (Me). eee eee “61. 55 56%4— 4 2,800 
1% % Pleas V Wine (.15g)..-- +--+? 1 % %— 200 
gig 6% Plough (80) .---------"- "+ ™% 6% TR- 800 
3% 2% Pelaris Mng .--------7- °°" + 2 2% %% -- 1,300 
14 Potrero Sugat .-----+--*-*° t ce i 1,100 
4% 2% Powdrell & Alex..-------*"- 3% a Bm 4,000 
2% 1% Premier Gld “5, ere 1% 1% lk%— .% 3,000 
18 914 Pressed Met .---- 00-000 << a 9% 9%-—2 300 
& i Prod Corp ...-------7**"7""" ly lg % .-. 3,600 
6% 3% Prosperity Bo ..---s+--*: .. 4 He C8 % 1,300 
Ti 614 Prov Gas (.60).-.--- +0007; 64 6% %-— % 100 
6% 3% Prud Investors ..------°": + 4, 3% M— lh. 600 
35% 22 PS Ind $7 pr Pf.-------++° 23%, 22 2-4 190 
221, 11%P 8S Ind $6 pf...------- ... 15% 13 13 — 1% 230 
34 23% Pug Sd P $5 pf....-eeeeeeeee 24 ioe 24 —1% 50 
17% 105, Pug Sd P $6 pf...-----++: 11% 1 1 - % 375 
7 fR Pyreme ..----seesecere 4% 44% 453 - iy 900 
100% 90 QUAKER OATS (5)..----+°° 93 5 90 
15% 13% Quebec Pow (1)------------- 14% 144 144— % 200 
Wy ¥%4 RWY & UT INV A.....-- 100 
uy 4 Rainbow Lum ye ts 200 
16 10% Raym Cone (1)... 1 100 
24% 1% Raytheon Mfg ..------->: — % 200 
7 314 Red Bank CC dpiees } 500 
28% 19 Reed R Bit (.80a)....--- 2’ 1,100 
4 3% Reeves (D) (igh). .-- a a 100 
is Relter-Foster ..-..-------°° t “2 800 
114, 9% Reliance E & E (%e)...---- + 9% 2% Mt y 100 
2% 2%, 2% 2% -- 1,400 
” f ¥% 12,700 
- &% 300 
y% 1,400 
“a 400 
% 400 
c 7m 1,000 
1% 1 Roosevelt Field ...--------- 800 
344 15% Root Petroleum .....-----+ + 2% 1% 1% 4, 2,500 
9% 3% Root Petroleum pf.....- ee Se 3% 3%—5 200 
va », Rossia Intl ...---- 005-200 -) %& os %+ ts 400 
49°" 301, Royal Typewriter (iige)....¢ 34 30% 32 2 g00 
6 414 Russeks Fifth Ave (14)..--- + 5 44, 4% - 500 
9% 5 Rustless I & S...---------> + 6 5 6 + % 5,400 
4 2% Ryan Coms ....-------7-°" "4 2% 2% 2% +. = 400 
1% i, Ryerson & Hayn.....------ + A a i 200 
92 48 SAFETY CAR H & L (10g). 63 48 53 12 350 
44%, 2% 8t Regis Paper...----------; 2% 2 2% % 13,400 
Samson Unit ...-.--+-+--**" + 1% 1 1% % 400 
Savoy Oil ...--------ses60" + 1% 1% 1%+ 100 
Schiff Co (4c) .---- 0-500" 9 8 9 1,300 
Seovill Mfg (14e)-------+-°*: 19 19 19 200 
25 Seranton L ('4&)--------+°° t 25 25 af 60 
™ 3% Scullin Steel ...------:00"" tT & 3 3%—1 400 
5 in Steel war.....---+-> t A A. 500 
Sec Corp Gem.....----sse 605 1% 1 114 + A 400 
3014 Seeman Bros (2B). eee eee +34 30% 30%— 4% 300 
Segal Lock. ...-----:-ss0507* ¥ 5 me 4,300 
Seiberling Rubber ...------- $v 
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Range 1938. Stock and Dividend Net DOMESTIC BONDS 

High. Low. in Dollars. High. Low. Last. Chge. Sales. Range 1938 , sales Net 
1 % Selected Indus ..-------- at 2 mM Bt & 2,800 High. Low. in 1000s. High. Low. Last. Chge. 
as 5 Selected Indus Cv...--....- r 5 Sa— % 150 = ; 90% 90% — 13 

611, 49% Selected Indus (al ct) (534).+ 54% 495 50 54 350 se 4 ALA FOw ib Oi ix cssienwne 7 32 91% 90% 90% — 1M 
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10% 5% Shattuek-Denn <page ayer 6ig 5% 6% + % 8.700 10714 106% Alumin Ltd 5s 48 TTT TL 4 10614 106% 1064 + % 
90° 66. Sherwin-Williams (4) .----- ; 80% 66 72. 10 2,800 | ey o='S a3<¢ -—: seeseeees = 107% 106 —. 54 
8 5% sien RE eeen i h Se TT 2 0 | eK 104%, Am Rad 4% 47...--- +++: "* 34 105% 104% 104% — % 
2% 1% Shupticity =: Bd = 24 Gf | yo" 79° Am Seat 68 46 stp... --------- sa 3s 3 —4 

243 212" Singer Mfg (6a) Bee rae ie f - 520 ~— | 112 107% Appal Pow 6s 2024 A.------+-; 10 110 108% 108% — 1% 

B : . ee See 102 98 Ark Lou Gas 4s 51...-..------! 87 99% 98 98%4— le 

a ee I e.. ; 95% 86 Ark P & EL 5s 56.... 90° 87 87% — 2% 

[| --*- eee 4114 30 As Elee 44s 53 oo 4&4 @ BS — 
S 3% Soss Mf (iga) 924 62 AsGSt 141 F-. 
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a” x2.) . 5) 341, 21% As GE 26 21% 24 — 1% 
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18" 12% Stand C&S (1.60) H 95 90 Avery & Sons 5s mW se 91 4 
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99% 96 St Ol Oh pf (5) xd ...---- +96 96 96 — 1% 50 ao S27 BD —» *; 5 4 peepee is 3 2-3 
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12 Tip Stroock & Co -.----0---+ % Tm Ht % 650 | 46% 32i6 Cen St P&L 54s 53 ..------: 26 35 32% 35 i 
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ay I iba)..--- aoe - . 4 5 
1TH Sie ale eee pe Cig) esse nt Se ot . 85 76 Fila Pow 4s C 66......----+++- 15 81% 76 16 6 
% 2% eS Poxcanbenacuss t 3 % 3 + 5 soe a+ 2 eany ac ie 2b Ces. DS 5% 
a. MBG son 4s cncccosee Uy - eg | % satin i eee f y y 
5st 42 U Sal See pf (1%k)....--- +454 42 45 —3 250 101%, 99% Gatien © Oe 68. oon ccccs ounces 2 io” 190% 100” - e 
)$ Foil B a M4 C-: 3,400 | 101% 100 Gatin P 6s 41 B... “*" 81 1005% 100 100 Y 
1S 1 + _ | = = = —- 6s 40... ‘ai, cole 65 65 65 1 
| 2° Gen Pub Ut 643 56 .29 66 62 63 3 
t % 200 76 15 Gen Rayon 68” eS 
— % 88% 78 Geo Pow 5s 67 is 82 78 79 2% 
. 3 U 8 Stre 1 pe ig , : e we 2 Glen Ald poe yy  aererr 22 65 62% 62%— 2% 
h f pvt Ges eee eee . es ; treat Nor P 5s 5€ St.......-- 19 1074107 1 1 
1% +6 vee verte Ee. PiewkgehKs ‘ % iy 1 ee 2.900 | 85 52% Groce St Prod 6s 45....------ 1 4 So 521% ts] , . 
: B puntlasewe a 37% 29 G Inv PR cw assanneas + 
3% im — — TS Gicciscscesse 2 1% 2 Oe 800 | * cinsteunsnotuees ee oe 7” ; 
Seite WEEE: canceaccscrcancess <a 2 @.+ % 107% 105144 HACK WAT 5s 77 A....------ 5 1 . 

16% 10 Univ Prod (.15e).-.---..--++- 10 10 10° — 4% 50 8514 7614 Hall Pr 6s 47 A St..-..------; 18 th Tot a t if 

1% 1 Utah Idaho Sugar..... we i: a eee. 881, 83% Heller (W) & Co 4s 46...... + 5 85% 85% 85%— 1% 
fs ¥% Util Power & Lt....---- ao oe Cae Tae 3.900 | 104 98 Hous Gulf G 6s 43...-..----- 2 98 98 8 —1 
ig 7 Ut PO & LB....------ +++ * 1% The Ht % 50 | 105% 103 Hous Lt & P 3%s 66........-. 19 105% 103 103% — 2% 
* * v tility oe PR iawanneks ® Boy i $3 43 Hysrade We Ge 26 A... .2<-<- +18 46 43 431%4— 3% 
Dale ae a chase ae a oy é ygrade F 6s 49 B ....------T - 
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110 107% 1. NOR, ur 5s 5 ee eres 23 108 107% 10% - # 
_ . F 'w . 58 56 C....----++es 4 — 
2% 1% VALSPAR CORP.........-- + 1% ™ 1%— % 1,100 8544 68 Il Pow & L 5%s 57 ..--.- za a $3” $8 He - 7 

16° 11. Van Norm M T (.40e)..---- +H nu u—-%* 1 100 S54 Il Pow & I 6s 53_.........--- 33 90 85% — 4% 
3% 2% Venez Mex Oll....--. +--+; 2% 2% %— % — 900 94% 79 Il Pow & Lt 54s 54 B......-. 22 «84% 79 79 ~— 8 
1% % Venezuel Pet... -----00++0"° ie 1 + % 9,100 1074, 105% Ind & Mich 5s 55 .....-----+-- 106 105% 1054— % 
Th 5% Vogt Mfg (.20e)..--------++ 6% 5% 5%—1 500 11142 110° Ind & Mich 5s 57 ...------+-+> 4 110%1101%,110% .. 

89 79 Oe PhS 3 82 79 804-3 
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2% 1% Wentworth Mfg.....---++++- + 2 1 2 .: 2,000 58% 50% Int P Sec 648 55 C..--.------- 2 50% 50 50g - Prd 
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22% 194, West Tab & S (%e)--------; 19% 19 4 = —2% 200 69% 57% Inters P Sve 4%8 58..--------- 32 62 57% 61%- 4 
7% 414 Weyenberg S Pr poseces + Be 46 4%— % | 450 98% 90 Ia-Neb L & P 5s 57......----- 3 8 0 8 
4% 2% Wms Oil-O-Mat......-.--- ++: 3 * 3° + % 1,300 961, 92% Ia-Neb L & P 5s 61 B...-.--- 2 92% 92% 92%— 3% 
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4, . . - = ‘4 4 “* — 
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+Stocks so marked are fully listed on the Curb Exchange. All . Seni tk TERR TIE + ” ba = 

others are dealt on an unlisted trading basis. 97% 93 LAKE SU D P 3% 66 A...-- + 8 95% 95% 95% 

Rates of dividends in the foregoing table are annual disburse- 103. 88 Lehigh P S Ge 2026 A.....-.-- 7 90% 88 88 —2 
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xd Ex dividend. xr Ex rights. a Also extra or extras. e Declared Seay ee Saat e O B DM «oo onsets 4 om * 


or paid so far this year, no regular rate. f Payable in stock. 
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Sales Low. Last. Chge. 
Range 1938 in 1000s. High. 99% 100% — 2 
na High. Low. ci ...3-<.% Te en eS 
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ioe on oe im 102 96 rake d'se'bi x in’ 49 102% 101 ie ee ee ae oo oe oe — % 
Tl «269 a 50 39 Se W & P 44s 67 A. 3 10344 102% 1 10012 99% Danish Bank 58 72 1X....... -% 
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oS 31 — 4% 105% 93 td G & E 6s B Hanov 5 55% 52% 52% — ; 
od 1 107% — “i 4 Sta G & E 68.35 HYD E 7s 52........ 80 80 80 
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oom 957 95° — 2 24 sou =e esos 8 18 Isotta a. Ss 
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106% 103% Ohio oe an ge 46. pol B - 26% a ; 78 sr Tenn P fo en 4 8 648 N C 19..... a = 8 
44s 51 A...... 70 7 rr — 
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eG FE, 0 98 100 — % = Bo Unit L & By 6s 2022 A peeeee pens receivership or being companies, | {Officially 
96 $4 s ° 100 93 —5 78 Ut L ihe BE. onocesens *In ban securities assume , Other securitie “il 
91% 75 — a 8 68 47 3 93 te 75 Utah P & 13% 13% 73% .. ruptcy Act, or by the corporation. tion of a regular mem- 
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165% 100%, Fean wat ae Aly > wee? 50%, 7S Veale Bee Sev Oe 0 A. 8 ~<a bar one approval by ww With warrants. x 
10 4 85 ginia Pub 13% — ur : 
st 7e% Beop Gas "e“o'4s os gg a RIA 5s 54. +d 103 1 =" war Warrants. 
$1 825 Few GL & 0 & 105% 129% 1K — 3 = faa gt yy la ef ior 107% 10714. 
R 1li Phita El P Sigs ? abe 106% 106% — 1054 1038 W Wash Ry & El 4s 51.......... Westhenn ‘Satie 
08 106 Pitts Coal ‘Co c 107i 105% 108 — 1 S pow 1.070, 701 
10 48 Portland es 56 RAILROAD ee 1,200,000 1,790,395 
107% 105% Potomac Com. Share 937 1936. 1937. 1936. yoeuary pel net loss... "201.774 1 358,256 
-—Net Income— oe "1837. — Gash, Feb. R. eee »T15 a 
RATE NET i. 1938. 1937. Alton R. R. a *365,118 16,752 Current as flabilities 190,460 9,325, 
CORPO Third Ave. Rwy. a aie tin 2 mo., a a F peg in stocks, | 4,976,993 4,690,519 
‘ : 1.--9,780,500 $115,982... .,, | Hnvestments in’ stéc 
EARNINGS 8 mo., Feb. 28.. *556, d Subs.: mgr the - 9,780,560 $115,382 Funded debt due’ within 1,228,000 579,000 
h Power & Light Co. and § Year, Dec. 31. ilway System: eae 
inued from Page 494 — 1.1,718,131 1,421,354 dian National Railw: 6 ilway Express Agency 
ee Com, Share 12 mo., Jan. 31.1,718, -— on, Oe Dec. 31*42,028,654 *43,197,34 7 10,822,918 Te a7 
a: gi om, 6. : ‘Year, a "201" 3,169,1 
‘ Earnings. 1937. 193 zs .t January gross riers. 2,391,850 ’ 
“Tr mn ee936. ies ican Water Works & cae a 14 1.58 mg ea 10,241,376 ee vs preg eoueueiiin 
ompany. ire Corp.: Amer! ,878,267 4,749, Seat, See es ic Rwy. Co.: : 421,733 1,689, 
coe (L. A.) poe do popsctinte 3.61 4.65 Year, Dec. Se aes Utilities Co.: Chgo., Rock cpicens Sepang am February ! ng income. ee 118.283 118,841 
.- 1,477, ‘ Sou 31.*9,556, sae Net opera , P 
Year, Dec. 31 Central & 1,886,203 Year, Dec. Subs.: fter charges.. 11,833 3,395, 
LITIES Year, Déc. 31. ..2,718,343 : 6 & Ween On: cn C8 a. ae pee Sites gross....... - 2,911,833 266,701 
PUBLIC UTI & Electric Co.: 9g 4Delawar *2,061,137 158,767 Two 1 erating income. 383 257,770 
1938 1937. 1938. 1937. Cincinnati ig 3,604,179 4,239,643 2.14 2. Year, Dec. 31.. en aie & Pacific Co.: 82 Net op after charges. . } - 
* . Year, Dec. + 4 2 st. Louis, Rocky Mo h.8& hi. Wi ania: Cen ri 
ht Co.: S Co.: St. 209,009 5 
12 mo., Feb. 25.2,400,008 2,252,026 a ee pee a OS Keaw, Dec. a1... oo On Class A abares.  yenr ruary gross ......... ‘249 360/359 
0., Feb. 28.2,498, : ar, Dec. 31... ’ : t available. Class A shares. tter charges... : 1,709,770 
ke ine Power Co.: pe Gas Utilities Corp.: wganal income taxes. ane Class B shares. peticit, att ths’ gross...... 1,455,380 465,535 
pana ~a 28.1,703,443° 1,704,491 ee 74,541 *50,671 = .08 ~— combined be a at close of mi Deficit after charges 
12 mo., Feb. 28.1,703, : Year, Oct. 31... . bs.: h On shares outs average shares formed 1937. 1936. 
f Baltimore: Elec. and Subs. eriods. n mbined prefe 
one “es pel 588 6,294,011 $4.56 $4.44 mira msc prem 531 4,343,073 14.83 14.08 pe AE stock. ¢.On. combi stoc. x For Bangor & Aroostook 052 
2 mo., Feb. 28.6,443, 4 Year, Dec. 31...4,501, : tocks. s On 30 q 5,560, 
onal ee eres aetkeee nog ee tone dragon lg I1-months ended Nov. Rott assete De. . SES Sen 
1, , 816 2, , . PEM Sock antec O 
b. 28.1,557,741 . 31...3,017, D Tota 
12 mo., Fe ScenilE Year, Dec Corp. and Subs.: LROAD EARNINGS AN Sivssumeer & Rais Bete 
El Paso Natural 1 1,205,406 h3.12 h1.99 General Telephone 9 1,299,911 1.62 1.57 RAI ENTS 6,785,382 5,929,614 
12 mo., Feb. 28.1,957,40: . , Year, Dec. 31...1,331,68 . etc es STATEM a - alee 
ht Co.: Penn Pub. Ser. ton 
Eh aia ol amy aannees a gre tn 1,209,437 1.29 1.19 ioc ee Bos 31... 4,232,241 3,174,201 
12 mo., Feb. 28.2,055, Year, Dec. 31. ..1,262, A 2,914 $9,724,628 & |. surplus, Dec. . 817,010,241 322'702'540 
er Co.: ’. & Richmond Gas Co.: 14 Ee Oe $9,382, 7. Total MNOS. Scscaavce those of affiliated 
— on 28.1,569,585 1,153,272 mat a Dec. 31... 117,666 136,628 01 wot ona ing income. 19,698,374 eK eT t Income. +t Other than 
12 mo., Feb. 28.1,569, Co.: Year, Dec. 31... ; ths’ gross....... 881,302 1,904, ompanies. 
Kansas City page & Songer 1,283 7.86 8.40 Northern States —. ro 816 a2.77 2.29 feet cparaiiaal income pes c ss e : 
28. 4,369, ieee 31. . .6,216, =? Great No 
12 mo., Feb. 1: Year, Dec. ‘ 4, 7eL, 395 lation 
of Del.: Co.: . 4,129,020 
Louisville Gas & Electric 902,573 1.40 2.11 klahoma Gas & Electric 7.41 6.59 bruary gross ........ ” 630,069 218,090 Deprec 
0 978 1,902, re) 5 5 2,424,298 Fe “aeticit. 10, moan 
12 mo., Jan. 31.1,265, Year, Dec. 31. ..2,580,425 2, Net operating de his $ $s 023 33,380 Continued from Page 484 
= , : mon cit. . 
a Power Co.: Telephone Co. 45 Two ating defici —____ 
Montan Jan, 31.3,661,230 3,347,878 Peninsular be 525,199 508,560. 2.64 2 Net oper lenal of Geutrel America the inflation leads 
a Aee.. r & Light Co.: Year, Dee. 31... Internatio ‘ ut tom, tiga ee ak 
. : = ’ 
gece tng "2 1,853,037 1,371,973 <a 136,672 6,395,809 .79 .84 Paes eee se oe to the turning of a certain tty waite, 
12 mo., ta Jorp.: Year, Dec. 31. ..6,136, ating r operating 261,225 apital into 
: sity Omnibus Co 10. of Okla.: Net railway operating 204,788 this working cap d part 
New York Cit) 140,827 blic Service Co. 75 9.16 SIME ooo Og os ing of a good p 
188,468 Pu 39 1,451,788 8. incom: ilable for 998 250,850 actual consuming ; 
Mo. of January. Ag Dec. 31. ..1,411,5 , Income ao 193, 150,864 and the ; of this con- 
as Co.: Year, : F ; es .... ,365 rocess 
New York & Richmond G 133,002 Telephone Corp.: ~~ oe Band uaa stuns ces 101,3 of the rest. It is the P king capital, 
2 mo., Feb. 28. 122,966 133, ag cena rege on og Two months’ railway op- 964,439 1,033,251 tion of part of the worl sage 
’ - ana Public Service Co.: ecaicinsanieatageiesiets 0.: erating revenue erating = ow uld, in the circulation 
a aah te. beeaer 386,739  .06 Sertienn Cottteanta as 0 604,792 ——“—.l ee or of what sho tly pexpetuated as, or 
2 mo., Feb. 28.. 346, . i Dec. 31. ..4,447,734 2,604, income ..... ilable "for 478,771 be constantly ital 
tric: Year, s e availa 397,289 ‘oods, ing capital, 
seg  ahenaee 2,456,429 Seuthern Colorado gg ne p6.17 p6.08 on —- Rane, 211,892 tag Saale in the form of, ee re. im- 
12 mo., Jan. +2, ' h Co.: Ss Dec, 31... 262, , Net income ..... Sault Ste. Marie es the spurious > 
Telegrap 48 Year, Hie.s St. Paul & which giv nditions’ 
Telephone & 95 1. & Power Co. inneapolis, : F tral) ‘ ent of co 
comma 28. 2,538,001 3,491,248 n-ne gti ~— 318 368,436 «13 «46 ens (Excluding gene wes pression of a — 5 eintaaiininiae: 
a : a) a ’ Dec. oe f . tees / : i each 5 0} 
Gas & Coke Co Year, Co. and Subs.: ary gross ..... 778,930 _ 674;967 following d the point 
os n. 31. 195,229 140,024 United Light & cea 4,508,262 ¢.46 ¢.26 February gr cross. LATTE i, 892, tH But this is going quite beyon 
— an Power Co.: wane, Das. Sh... Sy : Two m gee ed Charges... sted " Mr. P. gton’s letters. 
> c tf a ° BELL. 
pa oe 28. 584,033 555,549 = erik ime Electric a seatiiis Defic LA praee of ennin Siiatiin 
” ; hone Co.: Dec. 31. ..5,448, 5 1,839 , b. 28. 
England Telep Year, RT oe , 122/911 Scotia, Feb. 
2 mo. Feb. 28.. 488,701 578,761 Year, Dec. 31.. 6,941,489 7,413,057 181 1.98 Net operating deficit: 230'811 (geo Chester, Nova 
2 mo., s Dec. 31...6, F ,415, onths’ gross....... . 87.772 ® 
tric Co.: Year, : Two mi deficit. : : 
12 mo., Feb. 28.1,482,063 1,403,000 Year, Dec. 31... 800,647 621,208 144 70 Bw operating 
okie “Power & Light Co.: 133 Year, Dec. 31... 808, 
Texas Feb. 28.2.284.644 2,116, 
—12_mo.__Feb. 
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Quotations are for week ended 
Friday, as prepared by the Ex- 
change. 

STOCK EXCHANGE 
STOCKS 
Sales. e 8 Low. Last. 
150 Alaska Jun. 9 9 
967 Ang Cal N. 12% 12 12% 
5,170 Asso Ins F. 2% 3 
3,374 Atl Im Dies By 4% 5 
50 Bk a Calif 
178 #171 171 
155 Bishop Oil.. 4% 3% 4 
442 Byron Jack. 14 13% 13% 
930 Calam Sug. 18 17 18 
3,400 Cal Engels. % % 
350 Cal Cott M. 5: 5 5 
290 Cal Ink. 31% 31% 314 
2,718 Cal Pack... 17 1 16 
120 Cal Pack pt 47 46% 46% 
2,183 Cater Trac. 34% o 31 
210 Cater T pf.1014 Et 100 
317 Chrysler ... 39 37 37% 
375 Cl Neon El. 6% 6% 
310 Cons Chem 
Ind A.... 27 b) 
245 — of A 3% 3% mn 
5 Crock F N.310 310 310 
9, ose Cr Galler. 8% 
1,260 Cr Zell pf.. 64% 56 58% 
1,525 Di G Fruit. 5 3 s { 
190 Di G Fruit 
pf... 20 18% 20 
300 Doernbecher 4 3% 3% 
125 Eldo Oil W. 16 16 
1,025 Emp Cap... 104% 9%% 10 
150 Emp C a4 
pf w 28 27% 28 
1,949 Emsco D&E 8% 6 ™ 
130 Fire F Ind. 34 33 33 
330 Fire F Ins. 71 62 65% 
355 Food Mach. 17 17 17 
400 Fost & Kl.. 1 14 1% 
30 Galland M.. 21 21 21% 
2,226 Gen Motor. 29 25% 26% 
2,050 Gen Paint 6% 
400 Glad, McB. 7 7 7 
4,665 Gold State. 3 2% 2% 
Hale Br Sts 11% 11% 11% 
400 Hancock Oil 25% 25%4 

2,916 Hawa Pine. 23% 20 201% 

1,475 Hono Oil... 16% 135% 14 

1000 Hunt Bros. 1° %& % 

840 Hunt Br pf. 2 2 2 

1,078 Langendf A 14 13 13 

300 Langendf B 3 3 3% 
1,530 LeTourneau 14% 13 145, 
100 Lib,McN&L. 6 6 6 
2,892 Lockh Air.. 5% 6 
bas —. -—M A. 5 5 5 
agnavox. I 
120 I Magnin... 3" 8 Pie 
2,618 March Cal. 104 8 8% 
210 Meier & Fr 7} 7 Tle 
2,542 Nat Auto F 3 3% 3% 
3,296 Natomas 8 7 8 
90 No Am Inv 4} 3% 4% 
1, 705 No A Ss Cc 10 9% 9% 
325 Oliv 5% 15 15 
654 Oliv U F B 4 3% 4% 
1,135 Pac Can... 5 4% 5 
7,671 Pac G & E 25% 23 24% 
2,979 Pac G & E 
6% ist pf. 28% 27 27% 
656 Pac G & E 
544% pf .. 26 25 
2,285 Pac Light.. 33% ao 33 
270 “— Lt 6% 
eer e 104% 99 99% 
2,695 Phe P'S 'n-¥ 4% 3% 4 
1,872 Pac P S 7”. 
i aatens 135% 14 
160 Pac T & T. oat 87 88 
300 Pac T2é Ft 
pf....135 132 135 
691 panties. 31 29 29 
523 Ry Eq & R ot 5 
2,252 Rayonier .. 10 
1,255 Rayonier pf 201 18 
2,910 Rep Pet... K. 3 
2,455 Rheem .... Fy 10 
6 705 Richfid Oil. 4% 5 
100 Richf Owar 14% 14 1% 
110 Roos Bros.. 13 13 13 
415 Shell U Oil. 11% 10% 10% 
1,190 Sig O&G A. 21 20 20 
5,761 Sound Pulp. 14% 11% 14% 
300 So Pac ro 
Gate A. 3% 
4,674 South Pac.. 10% of 10% 
150 Spring Val. 6 6 6 
4,800 Std Oil Cal 27% 25% 26% 
335 Su Mild Cal 144% 13 13 
1,695 Tide W Oil. 11%, 10% 11 
26,199 Transamer. 8% a 
4.963 Un Oil Cal. 18% 17% 17% 
615 Un Sugar.. 9% of 9% 
151 U Air Lines 5% 5% 5% 
byt & . = Oil. 9% 8 9 
. c Equip.. 2 2 
514 Vic Eq pt.. a 78 7G 
35 Wells = Bk 
& U T...266% 259 4 260 
1,045 West P & S a5 14 i 14% 
30 Yel Ch C I 27 25 
20 Yel Ch C II 24% Bay 24% 
BOND 
$1,000 Langendorf 
614% 41. ..101% 101% 101% 
CURB EXCHANGE. 
55 Calif ATA 8 8 
1,100 Cardinal G. .12 .11 
2,350 CentEureka 1.90 1.70 i 70 
600 Gen Met.. 6% 
550 Farallone P 1.50 1.50 1.50 
600 Cent Met... 6% 6 6% 
3,100 Holly Dev.. .62 . .60 
3,100 Inter Cin.. .11 .09 .10 
1,662 Kinner Air. .09 .07 .09 
250 Menasco M. .80 .80  .80 
1,000 Nevada P.. .05 .05 .05 
1,600 Occid Pet.. .23 .20 .23 
10,955 Pac C Ager 2.00 1.55 1.55 
900 Pacific Dist .30 .25 .30 
40 Sherwood §S 4.75 4. b 4.75 
2,850 Stearman A . -20 
-80 0 -10 


1,300 Texas Cc Oil 


UNLISTED STOCKS 
2,014 Am T & T.120 


210 Anglo-Nat. 11 
950 ArgonautM 2.25 2. 
Bancam Bl 





111% 113% 
46.50 


22% 
11% 
2.00 


1,253 3g 3% 
225 BolsaCOilA 1.85 1.85 1.85 





2 1% 
r +300 Bolsa C B 62% .6216 6% 
40 Cen Inv Cp 131 
400 Chap Ice..1.40 1.25 1. 35 
200 Chrysler... 38 36 36 








CURB EXCHANGE 1, = —z * E % % 7 
UNLISTED STOCKS ous 
teel. Ye s 
Sales. High. Low. Last. = py Ryo el. 36 2% th 
350 BunkerH&S 10% 10% 10% | vte 3 3% 3% 
6,714 Cities Serv. 1% 1 1” 200 Em Der&E. TT 6% 6% 
120 Col Riv P.. 3.75 3.75 3.7 9,300 Ex Oil C A .67%4 .60 65 
390 Cons Oil. ™ T 7 200 Gen ot. 28 25% 
726 Curtis-Wr. 3% 3 3 100 Gen Paint. 6 65 6% 
215 Grt W EI-C 49 44 4516 200 Glad McB 7 ™% Th 
250 GWEI-C pf. 21 21 21 600 Globe G&M 4 3% 4 
120 Hobbs B A. 1. 1.00 1.00 2,300 H’cock O 2 4 25% 
152 Hobbs B B. ..35 .35 —_.35 2,400 Hol Devel. .67% .65 6716 
100 Holly Oil... 1.50 1.50 1.50 100 Holly Oil..1.50 1.50 1.50 
5,400 Idaho M 5.50 4.95 5.00 100 Hupp Mot. 8714 .87% .87% 
3,050 Italo Pet... .29 .27  .27 5,940 Kin Airpl. .10 .08 .10 
4,055 Italo P pf. 1.85 1.50 1.85 3,800 Lincoin P. .11_ .10 10 
18° 520 MJ&M&MC .17 +16 «17 1,100 Lockhd a 6% 5% 6% 
200 McKes& R. 5% 5% 5 2,300 L A Ind. 2% 2% 2% 
6,195 Mountain C 4% 4 600 L A Inv. 3% 3% 3% 
345 No Am Av. 14 6 400 Mascot Oil .60 .60 .60 
375 Packard M 3 3 3 1,600 Mena Mfg .90 .80 .85 
2,321 RadioCpAm 5% 4% 5 1,000 Nordon 09 .09 
310 Schu’cher pf 9 7 ™ 100 Occi Pet 19 .19 19 
,050 So Calif Ed 20% 19 19% 1,700 Ocean Oil. .90 80 
536 SCalEG%pf. 25% 4 25% 200 Pac Finance 9% 9% 9% 
473 Studeb’kerCp a 4 200 Pac F pf A 11% 11% 11% 
152 Sun McK A 17 17% 17 200 Pac F pf C 9 9 9 
832 United Air. 21 19% 19) 300 Pac G&El.. 23% 23% 23% 
3,700 U S Petrol. .95 .7 -15 100 Pac Indem. 18% 44 18% 
1,029 U S Steel.. 414 40% 41% 100 Pac Lghtng 32% 32% 
350 Utah-IdSug 1 1 21 P Lt $6 pf.103 10144 100 
110 Viea ...... 1'00 1.00 3,400 bg 3 Pet.... 3% 3 
10 West CL..10 10 10 36R Pi A et 54% 2s 2 
BONDS 1,700 Rice R Oil . w 
$1,000 CWil 6s 15.102% 102% 102% 6,400 Richfld Oil 5% 
——— | 64 
1, 






































B 300 Rya P gers 1.10 1.081. 05” 
yan er. 1 
oston 100 Sfwy Strs.. 12% 12% 12% 
eae 408 Sie Trad ot te 08 
Sales. High. Low. Last. er Trad. . j 
“amat. a 8 300 Sig O&G A 21 20 21 
en a 200 Sontag Strs 8 8 8 
wAmrmeinu uw i 1,700 So Cal Edis 20% 19% 19% 
285 Bost & A. 60 60 110 So Cal Bale ss 
orig pf .. 
150 Bost&Me pf m Mm 300 So Cal Edis 
145 Bost&Me pr 0% pt B.. 26 25% 25% 
pf 5% 6 800 So Cal Edis 
714 Bost Edis..115 108 111 Sif, pt C 24% 23% Te 
420 Bost Elev. 50 49 50 1,300 Sou Pac... 10% 9% 10% 
1.700 Std O Calif 27% 25%4 25% 
130 Brown Dur 1 1% 600 Sunray Oil. 2% 2 2, 
1,082 Copper R.- 5” 4% 4%| Soo Sup Oil... 26% 26" 26. 
100 FastG&F 2% 2% 2¢| 4300 Transam.. 9 S% 8% 
125 EastG&F pf 23% 20 22 5,300 U Oil Calif 18% 17% 17% 
207 EastG&F pr , 
300 Univ C Oil 9 8 8 
pf ....... 43% 42% 43% 400 Well O Del 4 4 4 
100 East Mass. 80 80 
10E Mass adj 54 5% 5 100W Ar Ee % TH 
Pe a DD leita lliatellliaie 
an _— ons = 2 S MINING STOCKS 
mplo r. 
60 Gen Gap. 25) Be Be 21,000 BIk Mam.. .22 .16 .20 
400 Geo A pf.. 1 14% 1% 10,000 Calu Gold. .01 .01 .01 
115 Gilchrist .. 5 5 5 1,600 Cardi Gold .10 .10 .10 
600 Helvetia ... 25 25 25 500 Cons G&E. 3% 3 
695 Isle Royale 1} 1% 1% 1,000 Tom RGiId .20 .20 .20 
295 Mass Util.. 1 1 1% 
268 Mergen Lin 20° 18% 20 UNLISTED STOCKS 
3,194 Narrag R.. 4% 4° 4% 100 Am Rad&S 9% 9% 9% 
50 Nat Tun&M 1 1% 1% 200 Am Tel&T. 113% 112 113% 
994N E T&T.. 88% 81 84 100 Ana Cop.. 22% 22% 
250 New River. 10 10 10 600 Cities Svc. 7, 1.00 1% 
759 North Butte 48 40 41 200 Conti Oil... 22% 22% 22% 
390 Quincy M.. 2% 2 2% 500 Curtiss-Wr. 3% 3% 3% 
135 Reece B H. 18 18 18 200 Gen Elec... 28% 28 
155 Reece F M 2 1% 1 100 Gdrich B F 10% 10% 10% 
315 Shawmut A 10 9 9 100 Int Tel&Tei 5% 5% 5% 
22 SullivanMA 7% 7% 7 500 Kenne Cop. 30% 27% 27% 
804 Torrington. 19% 17 1 100 McKes & R 5% 5% 5% 
100 Union Cop. 25 2 100 Montg Wd. 29 29 
100 UnTwist Dr 18% 18 18% oONYC R R 10% 10% 10% 
407 Un Gas 3 2 800N A Avia. 6% 6 614 
3,339 UnitShoe M Pte 100 Nor Amer. 15 15 15 
UnitS M pf 40% 40% 4 400 Packard M 4 3% 3% 
4,440 Utah Met.. 75 67 800R C of Am 54% 5 5 
10 Warren SD 22% 22% 22% 200 R K Orph. 2 2% 2% 
ra M0 Svsieers St Beg de 
$4,000 E Mass 4% 49 49 49 1.200 War 9 r oh rin 
al 
1,000% E Mass 5sB 55 50 100 Weshouse E 65% 65% 65% 
{ 
Philadelphia | 
- aie Cleveland 
ales. gh.Low 
656 Am Strs .. 7% 7 STOCKS 
560 Am Suppw. 5 y, | Sales. High. Low.Last. 
100 Bk Sec pf..15 15 15 | 260 Akron BrM 5% 5% 
810 o> Tel Pa 50 AmCoach&B 8 8 8 
FRR 117% 114% 115 60 City Ice&F. 10 10 10 
1,090 Bud Ba EG. 4 3% 3% 83 Clark Cont. 15 15 15 
670 Budd Wheel 3% 2% 3% 200 ClevBidrRty 2% 2% 2% 
200 Curtis Pub. 4% 4% 4 435 ClevCliffir 
2,285 Com & Sou 14 %& 1 eT 47% 
53H & H Ph.106 102 102 140 ClevIllu pf.111% 108 108 
545 Leh Navig 4% 3% 3% 174 Cleve Ry... i 
385 Nat P& L. 5% 4% 5%) 175 Clev&BufTr % 1 
7,175 Penn R R 16% 14% 16 1,750 Cliff Cp vte 12% nu” 12 
4,872 Pennrd_ C 2 13 1% 95 Colo Fin... 11 10% 1 
28 Penn Salt..128 127% 127% 39 DowChe pf.115 115 115 
300 Penn Traf 2 2 23% 40 Elec Con... 64 63 63 
769 Phil El P pf wit 29%, 13 Fault’ssRub 21 21 21 
520 Phil Rap T 1% 1% 1% | 110 FedKnit(sec 
325 Phil R T pf 3 2 pay ind).. 9% 9% 9% 
365 Phil El pt. 115% 112% 112% 13 Halle Bres. 16 16 16 
429 Phil Tra 4 5 140 Halle Br pf 32% 31% 31% 
3,288 Salt D Oil. 16% 14 16% 127 Hanna M A 
125 Scott 2 Oil. 18% 354% 36 WE Adana 90% 90% 
141 Tacony P B29 2! 29 210 Intlake St.. 28 27 27 
100 Tono Belm ve vx 60 Jaeger Mac15 15 15 
800 Tono Min.. % { 477 Lamson-Ses. 4 3% 4 
308 Trans Inv. Sy, 25 Leland El 8 8 8 
880 TransInvpf 1 1 1 260 MedusaCem 14 13 13 
1,835 Uni Corp. 2 14 2% 60 Mur-OhioMf 5% 5% 5% 
202 Uni Corp pf 26% 2214 24% 110 Natl Tile... 2 2 2 
390 Un Trac 2 1 2 15 Ohio Conf.. 7% 7  T 
16,735 Un Gas Imp 9 89 Patter-Sarg 16 16 
199 U Gas I pf.1 99%, 100% 820 Peerless ... of 4% 4% 
602 Westm'’land 8 ™m 8 305 Reliance El 9 9 9 
275 Westm’ld C 8 8 8 | oe. pr - 4 2 
° eiberling Dp 
PHILADELPHIA BONDS 1218 M A Cp. 10 %% 10 
$8,000 Elec & P 4s. 6% 6 6 50 Troxel Mfg 3% 3 3% 
ais Ee | 40 —— = 34 1 : 
‘ 200 Upson- 
- 350 V Dorn Ir. 1 1% 
Minn St. Paul | 400 Warren Ref iy 1 . 
STOCKS 3 Weinb Drug ww 
Sales. High. Low. Last. 0 W R Inv Cp 
100 Barbr(WH) 13 13 13 | WF ens - = 
2.07) Mion Man ah 26 264 ae a 
nn 4 i ‘e 
117 Yoerg Brew M hy 
BANK STOCKS (uNListeD) * | Milwaukee 
2,774 First Bk St. 8% ae $e | No sales for week ending April 
1,814 N W Bancp 6 5 


2, 1938. 


















































. | . . 
Detroit Chicago Chicago 
STOCKS | STOCK EXCHANGE STOCK EXCHANGE 
Sales. High. Low. _ STOCKS STOCKS 
P = om a. 95 ” “| Sales. High. Low. Last. Sales. High. Low. _ 
. uto Cy Br .44_ .4 1,200 Abbott Lab 38% 36% 3 1,400 Walgreen... 1 15 
3,954 Baldw Rub. 6 ay 170 Adams Mfg 8 Ti ti 550 Woodall Ind 
415 BowerRollB 12% 12% 2 2,050 AdamsO&G 4% «5 4,200 Zenith Rad. 10% 3 10 10 
2,945 Briggs Mfg. 1 13% 15%| 1,900 Adv Alum. 2 2 2% 
gue pur ome, Oe at iy) aoAniea Ped ft ee a 
rysier Cp e r 7 7 nt Brew.. 1 1 1 

"425 Cons Paper. 13% 13% 13 200 Allied P A. 14% 12% 12% SE an. 1% 1% 1% 
Q0Cunnhm Dr. 13 13 13 6,250 Armour 3% 4 100 Gellman M. A 

Be consubred. 1, #1 81, | “Boar vewig: 5h 8f | Hoban co 

sbestos ‘ Ie ¥ 

382 Det Edison 1 TT 0 Ameo invent 20° aT" 20° ~ 208 8 be Sai 244 2% = 

300 DetGrayIron 1% 1% 1% 100 Athey TWh 3% 3% 3% E 

900 DetMichStv. 2 2 2 3,600 Avia & Tr. 1 1% 1% Baltimore 

2,275 DetPapProd 1% 1% 100 Barber, WH 13 13 13 
3 Eaton, | 12 12 12 . 100 Barlow&s oe. 6 © STOCKS 
, ast Bless. 9% Sales. h. Low. Last. 
1,184 FedMotorTr 2 2% 4 850 Belden Mfg 8% i 850 Arundel 5 13 a 
2,150 Franken Br 1 1 1% 1,000 Bendix A.. 10 8 9 300 Black & D. 10% 10 © ©«10 
"690 Fruehauf T 5% OC 3,100 Berg Brew. 6% 5: nsGem ORL 
1'760 GarWoodIn. 4% 4% 4 250 Binks Mfg. 4% 4 re &P 5% pf 
950 Gen Finan. 2% 2 1,650 Bliss 4 12% 13 y . 113% 112% 113% 
4,708 Gen Motors 30 28% 5,300 Borg Warn 19% 16% 18% 610 C -. E L&P 60 
2,245 Boebel Br.. 2% 2 2% 300 Brach & S.12 10 0 150 E Sug Asso 5 be 2 
2,146 Gra-Pge M 92 .75 .80 650 BrownF&W 5 6 155 E Sug A pf 12% 11 1 
450 Gr Val Br.. .60 .50 .50 350 BrownF&W dap Ma. 80% 76 80 
1,020 Hall Lamp.. 2 2 2 pf..... 17% 17 17% 250 Fin C of A 9% 9% 
HooverB&B 7 64 6% 450 a (EL) 7 7 150 Fid G Fire. 31. 2914 29% 
885 Houd-Her B 6% 6 6 400 Burd Pis R 3 3 3 1,300 Houst Oil v 
3,047 Hud Mot C 6 5% 5%| 3,400 Butler Bros 6% 5% 6% ’ tc pf 13 11% 12% 
Hurd M 50 40 .40° 250 Butler B pf 17% 17% 17% 2,980 Mar-T Oil. 2% 1% 2 
3,065 Kingst Prod 2 1% 1%| 1,550Castle AM 18% 14 16% "100 Mar-TO A 2) 2 2 
600 KinselDrug .51 .40 . 100 Cen Cold St 9% 9 9 168 Mt V Wadb 
1,143 Kresge (SS) 155% 15% 15%/{ 1,100 Cen mi Pub Mills pf.. 42 41% 41% 
1,440 Masco Scr.. 1 ae 8 pt...... 45 41% 43% 230 Merch&M T 13 10 10 
3,309 McClan Oil .33 .25 © .27 4,900 cenks wut 1% 1 1% 125 Mono P 
300 ey _ .69 .69 .69 1,210 Cen & S W PS ™ pf 23%, 22% 22% 
250 Mich . 45 <0 .40 t $7 pf.. 29% 26 28 2,000 N Am Cas. 8 8 84 
200 Mich 8 8 pi. 3% 3% 3% 1,060 Cen & S 1505 No Am Oil 1 1% 1% 
350 Mid-w 1 1 1 $7 pl pf 95% 93% 94 500 Owings MD is 
2,030 Murray Cp. 4% 38 45% 450 Chain Belt. 13% 12 13 4,100U S Fid&G 10 8% 10 
iss backare ek 2H ah | 12.38 Sat Sar G | Seek Wk Soy, 20 
'arke-Dav. , i Corp... 17% 1 1 
200 Parker R-P 14% 14% iad aa00 Chi Core pi 27” 25% 26" ODD-LOT SALES 
681 Park Wolv.. 7 6 1,550 Chi FiShaft 51 49 50% 442 Arundel Co 14% 12% 14 
2,410 Penin Met... 1% 1 if 240 Chi Riv&M. 5% 5% 5% 73 Balt Tr pf. 1 1% 1 
910 Pfeiffer Br. 5% 4 200 Chi YelCab 8% 8 8 19 Balt Trans. 
1,525 Rickel(HW) 3 2% 3 11,300 Cities Serv. 14 1 1 595 Black Re D 11% 9% 11 
1'676 Riv Rai Pa. 2% 2 (2%| 9,600 Comw Edis 23% 22 23% 60 Cons G EL : 
210 Scotten D 25 «25 350 Comp I Gas 154% 14% 14% &P Si pf. a ar 112% 
4, td Tu 1% 2 700 Con Biscuit 3 3% 3% 25 E Sug Asso 4%, 
Stearns (F) 17% 17% 174] 300 Coneum pf. wae ag 22 Fid G Fire 29% 29% 20% 
33 TimkenAxle 9 8 & 400 Cun’m D St 13% 11% 115% 61 Fid&D Md. 80 75% 80 
by Tivoli Brew 3% 3 3 650 Dayton Rub 6 5% OM 100 Hou Oil Co 

900 Unishirt Dis a %.| mov. & 2. 3 306 Mart ‘vt. 2 2% NE 4s 

ecKer ’ 

250 Univ Cool A 34% 3 3 ZiT. coe 50 Mar-TOUA 1% 1% 1% 

2,850 Univ Cool B 1% 1% 1% 150 Dixie-Vort. 15 14 14 40 Man Fin pf 64 6% 6% 
750 Warn 65.65 50 Dixie V A. 30 30 30 76 Man Fin 2d 
2,700 Wolv ‘Brew 125 25 .25e 150 Dodge Mfg. 9 ™% ™% es ws. ‘wer % % 
UNLISTED STOCKS 500 Eddy Paper 12 10% 11 S 1% pf.. 23% 23 23 
1,350 El House’ld 27 2% 2% 285 New A * 3 Th 8% 
20 Am Rad 9% 9% % 750 Elgin N W. 1814 15 17% 

300 Com & et ae 300 Fitz Simons 5% 5% 5 att > nae Oy Toy 

124 Hupp Mot. .75 .75 -15 950 Fuller Mfg. 1% 1% rt 

442 Nash-Kelv.. 7 7 7 1,050 Gardner-D.. 10% 10 10% BONDS 

1,478 NYCentRR. 10% 10 10% 300 GenCandyA 814 8% 8% | $34,000 Balt Tr ist 
281 Socony Vac. 12% 11 12%| 1,300Gen Finan. 2% 2% 2% 4s, A,°T5 16% 15 16% 
315 Std Brands. 7 %, 6%| 6,550Gen Hou’ld 1% 1 1% 4,650 Balt Tr 5% 
200 Goldblatt # 15 14% 15 ‘-, SW SS 
Gossa: 10,000 Fin Am 4% 
‘ 2,400 G Lak Dred 13 12% 13% ey 98% 981% 
Pittsburgh 250 Hall Print. 5: 5 5% 7,000 Fin Am 4% : 
100Ham Mf A 3. 3 3 1947 94 92% 92% 
STOCKS 1,800 Heile Brew. 5% 5% 5% 2,000 Read Dr&C 
Sales. _— Low. a 150 Hein-W MP 4 4% Sigs, °45..101 101 101 
180 A M Bye 100 Houd-Her 7 5% Th intestinal 
1e0 Alleg Steel. 13% 84 33 3 Re ee Be 4 
Bee SS 106 106, 108 850 Ill Brick... 54 5. 5 St. Louis 
400 Ill Cent RR_ 74 6% 7% 8 
isp Rote C2 ag zie) M9 Me peta 100" s02% | gates, igh.tow.tast 
865 Blaw-Knox. 2 10% 11% te... me ee 40 AS Aloe pf.109 109 109 
yt ew mn Sa an 100 Iron Firem. 14 14” 14 840 Am Inv.... 21 20% 20% 
Shuck se 4 (4 1,650 Jarvis(WB) 13% 11% 12 160 Brown Sh.. 33% 32% 32% 
tO, ee a 750 Jeffer El... 16% 15% 16 470 Burkart ... 11 10% 10% 
1.2ee Duquesne B10 9% 1,300 Katz Drug. 34 3 3 70 Cent El... 4% 4% 4% 
215 Follans pf. Home 1.550 Keloss a Tote 6% oh a ee ee ee 
en- 5 2 

2,240 Fort eit, 3 13% 13% 170 Ky Util jr 540 Falstaff Br 6% 6% 6% 
= — © Se Se 98 cum pf... 20% 20 20) 190 Griesed’k-W 32 31 32 

3,230 es ge St GS 8% 6% 6% 450 Kerl Oil A. 3% 3% 3 273 Huttig S&D 8 7% 8 
700 Maki La ; i 700 Kingsby Br 1 % 1,218 Int’] Shoe.. 29% 2844 29 
on tas Mach 3 3 2% 30 250 La Salie Ex 2 1% 2 229 Knapp-Mon 10% 1 1 

oes — a Ma % y 4% 300 Leath .- & & Fs 200 Laclede-Ch. 8% 8 8 
ee eee oh. m 2 1 14 Le Roi 8% 7% T 400 Laclede Stl15 14 14 
100 Pen ween i 1 14 900 Lib,McN&L. 6% 6 6 55 McQuay-N.. 25% 25% 25% 
425 Pitts ae 3 2 2 1,750 Lincoln Pr. 2% 2 2 30 Meyer-Bl .. 14 14 14 
130 Pitts ere yt 20° 19% 19% 200 Lindsay Lt. 2% 2% 2 241 Mo Portl... 10% 9% 

100 Pitts C OA 24% 24% 400 Lion Oil R. 18% 164 18 20 Natl B M.* 20 
is? Pitts Pl 5: 60 Loud Pack. 14% 1 1 160 Natl Cdy... 5 5 5% 

1,330 Pitts Scr@B 6 5% 6 200 Lynch Corp 25 24% 24 210 Rice-Stix -. = s 
300 Pitts Stl F 6% 6 6 500 Man Dearb % i om meh ms. 3 
See Dive OB... 10 15% 15%) “OCS Morm Eu 6% 5% bh ae LPS of 
750 Renner 90 85 % 40 McC Rad A 6% 6% 8% 50 —. 4% 
100 Re — . s. 3 3,500 Mer & MA 3% 3, 3 366 8 W B pf. 1208 1384 in 

2,170 Sham O&G. 2% 1% 1 1,400 Mickel Fd.. 24 1% 2% be Stix, Ra 3 
596 Un Eng&F. 25, 22, 24 et Ee ee 4% Ie. Nee aer Ei. ait 19 if 

‘i on tA Brew. sa” Ye ln 150 Midland Un 4% %& 2 BONDS : 

3,332 West Air B 19% 15% 18% 400 Midid U 6% $1,000 City&S 5822 22 22 
537 West El&M 71 62 Ye on win ci : Te 15,000 Unit Ry 48 20 20 20 

M62 See | 2 
UNLISTED STOCKS 100 Mad U 6% Cinci ti 
Am R&SS. 10% 9 10% rg eae 4% 3 incinnati 
514 Am Roll M 15% 13 15% 100 Modine 18 618 )~ «618 STOCKS 
535 Am W W&El 6 7 100 Nach Sprg. 7% 7 7% | gales High. Low.Last 

1,348 Anaconda C 26 21% 280 Nat Bat pf 20 20 ” , * 

1. &O 5% | 1 one Met Stand.. 16% 13% 13% 98 Alum tad. 34 3% 3 
137 Col Oil & G 2% Rad } % 373 Am Lay = 15 1 
577 Curtiss Wr. 3% 3 37 2, 300 Nobiitt Sp.. 14 12 121 100 Burger "ae. 1 

1,037 Gen Elec 1% 31 ON Am Car. 2 2 2 238 Champ P&F 24 18% = 

2,249 Gen Motors 30 255% 285% 1 $00 NW Beorp. 6 5 5% 36 Champ P pf 98 98 
384 Gulf Oil. 3 32% 250 N W Eng ge 8% 9% 145 Churngold . 1% Me "Mh 

50L St G pf. R.- 110% 60 Oshk B G % ™ T% 180 Cin B C pf 
965 Pack M C 3 100 Pea Coal B % % 133 Cin G&E pf 98 92% Pr 
370 Pennroad C 2 1 400 Penn EIS A 124 11 11 40C a O&T P 

1,254 Penna RR1i16 14 16 400 Penn G& E a on ae eer 110 110 aa 

dio 4% «5% 370 Perf Circle 5 24 «(2A 1s2Cin St.) 48 % 

2,019 Repub Steel 14 11 13% 400 Pic P Pack 3% 3 3 146 Cin Tel ... 79% 75 7 

40 Rust I&Stl. 4% 4% 4 500 Pines Wint. % ¥ % 10Cin US Ydli li 11° 
314 St Oll N J 43 43% 700 Potter Co y 40 Crosley Rad 6 6 6 
700 United Corp 2% 1% 2% 200 Process Cp. % LA 85 Crystal Tis. 6 6 

4.129 U S Steel.. 45% 31% 4 540 Quak Oats. 93 85 50 Dow Drug. 3% 3% 3% 

755 Warner a. a sm Ct 40 Quak O pf.136 129 136 250 Eagle- 15% 
2 mn P 400 Rayth Mfg. 1% 1% 1% 5 Earl&D pf.100% 100% 100% 
™% ¥. . 115% 115% 115% 00 Rayth M pf y % 50 Formica In 10 10 10 
510 Reliance M. 8% 7% % 25 Fyr-Fyter,A 1% 144% 14% 
io ena 8 gee A: ay “oy 
Yd 58 58 10 Hilton-D pf 24% 244% 24 
New Citar 300 Sangamo E it 15% 15% 135 Hobart A 30° 30 
sseeeattate =r 200 Sears Ro — 1G on 21 Kahn ist pf 9 92 92 
ars oe in ist Dp 
ane are Pe ergy 1,300 Serrk Cp B 4 OM 2 236 Kroger .... 134 12% 12% 
wa Jef L oil 2 % 150 Signode Stl 9 8% 25 Leonard . 3% 3% 
54NO Pu rs re y 4 a 14% 13% 1 33 } om 20 0” 20 
ae 4 nkenheim 20 
an Suet, 2, S| smeetens HR | ORR e a by abo 
. rge pf. T 9 atl mp 

25 St rret a. 14 14% ut 1S oe ar 4 2% 2 4 Bee oon file 28 213 
by: orkline F. 4 ‘% pt.21 1 1 

LISTED BONDS eo Mhie 8 8 115 Randall B.. 2% 1% 
$4,000 NO City&L 2,500 Swift & Co16 15 15% 48 Rapid ..... 2 20 
-103% 103% 103% | 400 Swift Int.. - By 224% 2% 563 U 8 Play C 2 22 

1,000 N*O City rR Co... 15% 15 15) 60 U § Prin 1% 1% 1% 
R gen mt . Utah Radio 1 % A 70U S Pr pf. 5 5 

Tee 102 102 102 650 Util & Ind. % 4 35 West Bz 
2,000 N O Pub I Util Ind 50 Wurlitzer 1% %1™™ T 
4s, ’50....107 107 107 P ie ™% 1% 25 Wurlitz p 
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ADVERTISEMENTS ADVERTISEMENTS ADVERTISEMENTS 


OPEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The number at the left of a quotation identifies it with the name 
of the firm in the index making the market. Prices are as of close of business on Tuesday; Midwest on Monday. 



















































































































FOREIGN SECURITIES PUBLIC UTILITY BONDS (Cont.) BANK STOCKS (Cont.) INSURANCE STOCKS (Cont.) : pe eee eereereee re 
Key. Bid. Offer. | Key. Bid. Offer. | Key. Bid. Offer. | Key. Bid. Offer. Cooper River Bridge 6s 
Argentine unf Pa" "97. 90 94 Paterson Rwy 5s, 1944.... 80 H Kings County Trust -1,600 1,640 Revere (Paul) ........... 17% 19% ’ 
7 Austrian Shrs & int Bds..Mkt. .. Puget Sd P & L 54s. 49. 60 63 Lawyers Trust .. "28% " 32% Rhode Island ..... - 1% 1A | f) New Orleans, Pont. Br. 7s, 46 | 
7 Bethlehem Steel Co 58 42. Mkt. is 22 Southern Calif Water Manufacturers .......... 33.035 RNR ear Ses ca . 4% 5% |e James River Bridge 644s 
Brazil 4s, 1889..... 9 4148, 1960 90% 92 Manufacturers cum pf... 46% 48% St Paul Fire & Marine. 172, 182 | H. D. KNOX & CO. } 
Brazil 4148, 1883......... o 9 So Jersey G & E 5s, 1983. 11844 : Merchants National ..... 1000 «115 Seaboard Fire & Marine. . : 9% lnembere N. ¥. Security Dealers Ass’n| 
Brazil 5s, 1895........... 6% 9% 1 Troy City Ry 5s, 1942 2 3 National Bronx ......... 37 42 Seaboard Surety ........ 1 2014 | 11 Broadway 27 State St 
Brazil rts, Bi ci 6 9 Un Elec of N J 4s, 1949. 112 114 National Safety ......... 12 14 Security Insurance ...... 25 2714 New York Reston ar 
on aren 43 ‘isis ® = ee a on a a. = a... (Tel. Digby 4-1389 Tel. Capital 8950 
uenos res bs, BE AEN lb | E SRE _ | Stuyvesant ............. ’ Bell System Teletype NY 1-86 
(£100 pieces) ........ 0 70 63 United Rwys (St Louis) Public National ......... 24 2514 Sun Life of Canada..... 375 425 . 
— Aires. as, 1915-60 = 7 - = Sie Gos wi au swans 22 25 ——- on oe 22% a ge 59 O'S wideuty & Gua oa oc = 
(£ ED d haGhiw hoes s +Trade at. itle Guarantee ......... elity Suaranty. 4 . <i a 
a a aa 1m aerial 16} a... 43% 45 Pu BLIC UTILITY STOCKS(Cont.) 
GLa hb eis ban 6a ow... RAILROAD BONDS Underwriters Trust .. 77 87 US Senibiies seessessss 434% 46% Bid. Offer. 
7 Colombia internal 7s...... ow BW 22 Chicago, Burl & Quin m United States Trust....1,490 1,540 Westchester Fire ........ 24% «©2614 sensilla Natural G ; 
Costa Rica 5s, 1911. a OS Div 3i%s. 1949 95 NEWARK: Int 1 2 
7 German 3% fdg bds and . ; Federal 9 10 INVESTMENT TRUST: SEC’S Jamaica Water Service ‘pi 3 38 
‘ oargrdue cons. ae ae INDUSTRIAL AND MISC. BONDS Fidelity Union ....... Il 21% 23% Fixed or Unit Type Jersey Central Power & 
ts American Tobacco 4s, '51.1064 - Lincoln National ae 20 Assoc Nat Shares........ 5 t Pf... ....-. 2.005. 69 71 
7 —— & Quito Rwy 7 American Wire Fabrice 1s, 1 Mer Newark .... i ' 26 Assoc Std Oilstocks Shs,A “f 4 Kansas Gas & Ei "7%" pt.107 
1 ~~ ep acme Mkt  .. NE. Sioa, Gaviccananent 95 98 Nat Newark Esse . 68 73 Corporate Trust a? 13 Se Kings Co Lighting 7% pf. 28% 31 
3 Sugosia ae a Bear Mtn-Hudson River Nat State Bank .500 525 Corp Trust AA ac md... s Long Island Lightg pf A 31% 33% 
7 Royal Dutch 4s, 1945... Mkt. °. Bridge 7s, 1953......... 100. United States 20 sae Diversified Trust, C..... 290 |. 65 Mil E R & L 6% pf (1921) 86-88 
spe + lh Re “® a ens =) 89 91% WOU ED. nicwncbutncacnen 15 18 sesame ro rend EE niet Boe pt. 101 104 | 
. e +Deep Rock Oil 7s ; r Shares.. 3. é es Pow r, ie 
Tl ohien: TO? SRE OE EE IE = 69% 71% PHILADELPHIA : Independence Trust Shrs. 1.99 .. Nebraska Power 7% 101% 104i 
é 3 United L Fed as eon aeanp- oa on See... FS Nation-Wide Securities B. 2.40 2.50 Newark Consolidate! Gasias™ 
oe one interest payable in Unite ing 6%s 1945 ........... 82 a nel ‘a o bnowsn cays a = He As Bona TF a “ae ef: — mea Pub Serv pr 
: +Haytian ted 8s, i938. g 10 C _ MRCNANBE... 2220+ +++ o Am Tr rs ien rr ee 22 24 
Alberta +4148, 1956.. . oe, Hoboken Ferry 5s, 1946.. 35 ri Fidelity Philadelphia.....285 305 No Am Tr Shrs 1955 kts New Eng P S pr In $7 pf 25% 27% 
Alberta {5s, 1943......... 48 53 New York Hoboken 5s, '46 30 40 Finance of Pennsylvania..174 184 Premier Shares ... : 3 New Orleans Pub Serv pf 52 
Brit Columbia 4%s 1953.. 31% 93: New York Shipb 5s, 1946 86 x First National ........... 260 Primary Trust Shs....... é 1.95 Northern States Power pf 6163} 
Brit Columbia 3 1954... 3 = 1 Phoenix Brass Fittings Seen Palade ana =} — poe 4 be A eo ie —_ — ay % -... & 86 
Manitoba 4s 1957.........- Se Sara 85 ~ioer ppt he aeons. uper Corp Am . a o Pu erv pf.... 92 95 
Manitoba 414s 1960....... 80 83 oe, Mig 5s, 1945. -, 105% 107 ce A lps cpcie-esangade . ; Trustee Std Investments C 1.98 |. Okla Gas & Elec pf...... 5 97%, 
Ree, arena 1, Way | «> Sem, Co ame mice TO | tea oo i | peewee ig | Reemene ti pc ea 
Nova Scotia 44s, See SER BBB RRB cc cccenceccncce BB OO §  SeRRRE secrcsggecsorsss & 8. i i  Fepates Mt Ol D......... : Re ower ° oe 
Ontario 4s,° 198s EN 105 107 Toledo r % R 44s, 1957. .104% 106% Land Title B& ¥........ United N Y Banks....... 1 ES Plainfield Union Water. 797 84 
Gatario 4Yos 95 STS uit a] With’bee Sherman 6s, "44 34 37 eg ag Nn Uselpe 4 aig eeuciaa bers 10 1) Rochester Gas & Elec 6% 
ntario ~~ er Woodward Iron ist 5s, *62.102 ae , RE cabs ch ewcensinens 5 z ee errr rrr 901 92 
Quebec 4s, 1958. Di curaicrente 106 © 108 Woodward Iron 2d cv ine rem a Fn —" Management Sioux City Gas & Elec Le 73 17 
Quebec 4%48, 1956. -....-.- — <= 1962. ................ 79 «83 ee Administered Fd. second. 9.63 10.24 oo ae eee eB... 
Saskatchewan 4148, 1951. 72 15 +Selling flat due to default in interest. Northern ........+.+-: de: ¥ So Jersey Gas & Elec... .182 me 
Saskatchewan 5s, 1959... 68 71 Pennsylvania Company ee ee pacepe se oa = 59 So New Eng Telephone...132 134 
_{interest payment, reduced one-half, ef- REAL ESTATE SECURITIES Provident dais a 7. Amer Business Shs... 28 311 Tenn Elec Power 1% pf. 44% oy 
ii SE Seana a a ae ee ee 3. : siete! . n Slec Power 6% pf. 
Broadway Barclay 2s, '56 18 19 EOE Oo ee . 53 Boston Fund ......... -12.73 13.61 : 
MUNICIPAL ISSUES: Broadway Mot 4s-6s, 1948 5744 60 Second National Skewemmes 1 Broad St Inv Co Inc....20.01 21.40 Tointo ‘cae te ee 35 o7% 
5 Montreal 5s, arn. ao kiees ae igi ee or en's 1945. 48 51% Tradesmen’s ........... pee hs tenes . 10% be United Gas & El (Conn) 
5 Montreal 4%s, 2/1/46..... uitable 58, '52 45 48 ST. LOUIS: : OM cues weknesaeaseeetas 
5 Montreal 414s, 1/1/50..... 100% 10114 500 Fifth Ave stpd 4s, ’49 30 33 as chainaeshys Mattia’ 25 261 yo eeeryld Shares 18.61 20.01 Utah Pr & Lt pf....2.7: 31% 3% 
5 Montreal 58, 5/1/54..-....204 105 50 Broadway inc 3s, 1946 28 32 eS ee «+s oot 30 Chartered Investors -/... 5 6% | 6s Wisconsin ‘Tele Pe pease” 
5 ontrea 8, 4/1/71..... 4 roadway ist 6s Hs Ind a Bank & Trust. 58 : 
3 Comm. 4 ndustrial Ban rust. Commodity Corp cap... 19. 86 10.78 } _— 
‘ “o TT/I/A2 ss 101% 102% tFon The & Ott ‘Sigs, 104i 7% e Manufacturers Bank & Tr 16 _ Commonwealth Invest.... 2.68 2.87 INDUSTRIAL & MISC. STOCKS 
5 Montreal Metro. Comm. 5s, Fuller Bldg deb 68, 1944. 27 30 Mercantile Com Bk & Tr.102 103 Equit Corp Del pf....... 22 25 22 Advance Bag & Paper pf OW 
eee: 103 104 Fuller Buildg ist 24s, 4s, Mercantile Com N Ben cfs 3” 4 Fidelity Fund ........... 15.60 16.80 Allendale Corp .......... 
5 Montreal Metro. Comm. ele ar ES ee 384 Mississippi Valley Trust. 26 Fiscal Fund (Banks)..... 2.30 2.56 Allendale Corp pf........ 7 “a 
Wile, SOFAIEE 5-3. .0-0550 101 Graybar Bia iat 1h 58,46 56% 58 Mutual Bank & Trust.... : $5 90 Fiscal Fund (Insurance).. 2.78 3.09 Am Cyanamid OF Banks 114% 12% 
Three Rivers 4 (cit of) 5s, H , { Northwestern Trust .. 110 Foreign Bonds Assoc..... 5.89 6.41 
SEDI. <s5.00.-- pend: 103% 104 Hotel St George 48, 1850. 37 Sait St Louis Union Trust. 41 Fundamental Investors....13.22 14.29 
5 Quebec (City) 5s, 6/1/59. ioatt 105 oe "aR Tower Grove Bank & Tr 33 General Capitol Corp..... 25.52 27.44 
Q y ree eae United Bank & Trust.... 55 62 Conceal vaseetors 38s £16 
INDUSTRIAL ISSU =: eee Locw's Th & Rist fe, "a7 35% Bet inhi neem Incorporated Investors....14.68 15.78 We Invite Inquiries in 
32 Sominion Gas&El oye,"45 6” 71 NYA th Club ist 28, "85 oe tenet a —— oe Milwaukee & Wisconsin Issues 
Aetna Casualty & Surety. Hie 78% Insurance Group ....... 1.05 1.16 
U. 8S. GOVERNMENT AND Bint ty SE ea te ~ 59 Aetna Fire .............- 37 Investors Fund C........ 8.05 8.55 
MUNICIPAL BONDS Ne ‘: Title & Mtge’ Sibe $8 Aetna Life Insurance:..: 32 23 Maryland Fund ......... 4.66 5.15 LO a WI 
3 ea eS 42% 44% r 
‘ARKANSAS: _ Title & Mtge 5%s, Agricultural ...........4. 60 to Massachusetts Investors..16.81 17.84 
4 Ser F “i 6 Ye 47 491 American Alliance ....... 17™% 19 Mutual Inv Fund........ 8.90 9.73 A ee ee 
63 Arkansas Rfg Rd Dist 38 . ff Ser F i..........+-- an % American eaenet seen 19% 21 National Investors (Md). 4.33 4.61 TELEPHONE TELETYPE 
1/1/49 77 78 N Y Title & Mtge 5%s, American Home ......... 8 94 New England Fund “10 16 10.92 DALY 5392 * MILW.488 
63 Arkansas Hway 5s... 91 pon Sepa = a American Insurance ..... 1 12 Oceanic Ins ctfs........ 2% 3% 
ILLINOIS: 1165, Bway is ‘ie eee pr Fe —_ oo oe = = a & Trading Corp... 14 17 ———_— 
‘ranklin Co Comm Consol merican ieserve ....... 4 uarterly Income Shs.... 9.05 9.92 59 American Hardware...... 18 19 
63 rae | n A a eas A meng ‘ag at ord a ; tt American Surety .......- 34 = 22 Securities Corp Genl pf... OW .. American Maize.......... 10% 12% 
ton), tM 12/1/43, 1M Sherneth deb 3s-5%s, 56, Automobile ........+..+- 23 ; } Selected Am Shares...... E85 8.66 American Mfg pf........ 50 
12/1/44, SM 12/1/50.... -- ee Teaco... as, 1 1% Bankers & Shippers...... 71 ans Spencer Trask Fund..... 2.82 13.49 Andian National ........ 43 45 
se s 61” Broadway Ist 3%s Boston... 1... sees esses 513, H State Street Investment. +62. ee MUMBO. oc iccc bs cooneces 4 4% 
FEDERAL LAND BANK tg 950, és 3 5, conien oe — 18% a a meaex os = . 22 Art Metal Construction... 164% 18 
4\%s, Nov., 1958-38........102% 102% — movin piutaine ist 3s-5s. arolina .. se eeee 74 7 ellington "aa i 22 Automobile Bankin A BW 
ag May, 1958-38........100% 1004 be Buliding _ th ™ 33 5% City of New York........ 15 18H 65 Wisconsin Invest Co com. met 2% a he... 4 
4s, July, 1946-44........ 110 ist4s,'46 at 51 Conn General Life........ % Ye +Liquidating value. 1 Bohack (H C) 7% pf..... 10% 124 
34s, May, 1955-45......--. 1025, 103 2. Beaver St pe 44s Continental Casualty..... 22 24 1 Chicago Nipple Mfg......  % 
os. July, 1956-46....-.-- 100% 100% = eS "18 619% See oot atzsostsassinte © - a RAILROAD STOCKS 59 Colts Patent Firearms... 50” 51 
38, Jan., 1956-46........ I 100% +Selling flat Gus to default in interest. — il er 34 36 2 Alabama Great Southern. 40 43 Columbia Baking......... 3 5 
Ss, May, 1956-46......-. 1 100% Federal ooo ieee Sh . ee ess. FS anak hana | 
JOINT STOCK LAND BANK BONDS BANK STOCKS Wire Assoc of Phila....... 44 47% 2 Chic, Burlington & Quincy 43 48 Crowell Publish Corp 24 27% 
100 BOSTON: Fi Fund 65 70 2 Cinn. Orl & Tex Pac..250 270 Crowell Publish one pf. .109 ie 
Atlantic 38, 1941-98222. 38 100 First. National 33% 36% Firemen’s Newark ...-... 7% 8% | 2 Cin, ‘Nor! & Tex Pac ptilo 113 eee wes I 
+Burlington 58, 1934-54.... 43 48 M ee 5s 355° 375 Sg aa 20% #21 2 Cinn Union Term 5% pf..105 108 ictaphone 2 
Sateen 4 re reg es ~ cor ala 201% 31 2 Virginian Railwa 128 135 Dixon (J) Crucible 35040 
+Burlington 44s, 1937- 57.. 43 48 National Rockland....... 55% 59 General Reinsurance...... 5 Wantore Baty: y EN, | 4 Douglas Shoe conv pr pf. 3 4% 
Caltorsio, Se, = :- -101 = ae — ewe 3% 2% ———_ Po. yeneneons im, a . stern yland Ist pf. Draper Corp .........+... 44 aTiZ 
tCentra Ss, -53.... on SS eee eee y East Sugar Assoc......... 4 6 
(Chicago ois, 31-51 State Street Trust........250 265 Ginnie PSUR... ccc ose ses 3484 36% GUARANTEED R. R. STOCKS cok Meee bees at nie 1” 
+Chicago 5s, °32-52....... U 8S Trust..... . 10% 12% Globe & Republic........ % 3% 2 Alabama & Vicksburg.... 62 67 Fishman (M H) Stores... 7 9 
tChicago 414s, °32-54 U § Trust pf.... i 15 Globe & Rutgers......... 1844 23 2 Cleveland & Pittsburgh 7% 68 72 Follansbee Bros pf....... 6 9 
Dallas 38, 1942-40........ Webster & Atlas........ ey 37 Great American ......... 22 23 2 Illinois Centl leased lines. 28 30 Woundation CO ..+....0.. 1% 1% 
Denver 5%, 1931-51...... +. CHICAGO: Great Amer Indemnity... 7% 8% 2 Lackawanna R R of N J. 38 41 Garlock Pkg ............ 26 28 
Denver 5s, 1936-56. o> Nat Bank Tr 155 185 eS ea 20 2114 2 Morris & Essex.......... 31 33 Geet Wann .....>s..e. 5% 7 
First Car 5s, 1932-52. 99 _ tl mi cao ci aad ee 58 60 Hanover .......-.+.++++- 26% 28 2 New York, Lack & West. 53 56 Graton & Knight......... 3% 5% 
First Ft Wy 4%. 1938° 58. 99 Wiret National .....-..... 170 174 59 Hartford Fire ........... . 2 Pitts, Ft W & Chi........ 158 165 Graton & Knight 7% pf.. 37% 41 
First Mtgom *1932- % Har Figg - wer & Sav. ee 290 awe Steam mewn: 44% 46% 2 Pitts, Ft W & 4 pf....168 173 Great Northern Paper... 251 27%, 
First N Orls 58, 1934-44. . 9814 100 No he ho Sigal 490 525 Hom tees . 22% 24 2 Rensselaer & Saratoga... 47 51 Hearst Consol Pub pf.... 11% 12% 
First Texas 5s, 1937-67... 98 100 orthern Trus ee “pa Fire . 12% 13% 2 St Louis Bridge ist pf.. “127 133 Rite SAM. unc c<o 4% 5% 
First Tr Ch 418, 1938-58..100° 101 MILWAUKEE, WIS: Import & Export... - ™% 8% 2 St Louis Bridge Co 2d 6444 66% 65 Koehrin Ce aw Buse 5 6 
First Tr Chi 4%, 1939-59.100 102 65 Marine Nat Exchange Bk 33 35 Insurance Co of N 51% 2 Tunnel R R of St Louis. ‘38 132 Kress (8 H) pf....------- 114% 12% 
= ut 5 =. 59. ae ict 65 Marshall & Ilsley Bank.. 17 19 nae nano OR aah = 2 2 United NJ RR & Canal.223 227 Lawns Fenians Gia. 13 
etcher : 5 % pf... 
Fremont ‘54"1933- ; 28 i ae ee Merch'ts & Manufacturers (6% 7% PUBLIC UTILITY STOCKS fy inlet ° yd 
Fremont 5i4s, 1931- 51. 4 ‘ ——-* ser ee 45% pea eg ree : 1 : Alabama Power pf....... 52 53% Lord & Taylor 1st pf..... 110 + 
Fremont 4%8, 1936-66. 100 Geak of skankatian Go... rth 22% arisen ge cae 16% 18 Arkansas Pr & Lt pf.... 63% 65% Lord & Taylor 2d pf...... ae 
Greensboro 38, 1941-38.... 99% ove roe oe Gecmeore esa SO nq National Casualty . : om 18% Atlantic City Elec pf.....107 110 Macfadden Publications.. 3% 5% 
- a ays. 536-56. ss. - 8 97 Bank of N.Y & Trust -839 348 al i apni: le ' ex ne ee Sf o>) y Seek all 
owa Pete ~~ a Eada F “. = ae ingh: Elec 7% pf.. 52 54 erck & CO.............. 
Lear eee... 38 100 Brook nT st of now aan eon som it H *Oi2 Buffalo Niagara & Ep. 19 20 Merck & Co 6% pf........ il4—liatw 
Lafayette 414s, 1938-58 98% M rooklyn_ Trus 5 New Amsterdam Casualty ? Carolina Pr & Lt pf...... bet 69 Mock Judson & Voehringer 
Lincoln 4%s 1937-67 ‘ 82 Central Hanover Bk & Tr 84 87 New Brunswick.......... 24 25% arolina Pr P 731 
Lincoln 5s, 1931-51....... 79 83 Chase National .......... roi, 30% New Hampshire ......... ce Central Maine Pwr $6 pi 60, 62% netonst Gar og 
neo ese. 1096-56... 99 104 ——— ee —_ of ee Central Power & Lt pt... 65% 67% National Casket pf-......i07, 111 
No Carolina 38, 1943- 38.. 99 100 Colonial Trust ........... 1114 North River ........ 2... 21% 23% Consolidated Bie ae i he eee 
Ohio-Penn 5s, 1934-54... = 10% oo — ‘aie oe i a sean aera ree ae ‘ae A | er ag Gen ms Ele * ad i "85 28 (iis tate... os. 10 12 
sore Tit 5s. 1038-68..100 101 Gorn Exchange Bk Tr... 45 46° | 65 Old Line Life.....-.... 10 11 Elizabethtown Consol Gas.190 Petroleum Heat & Pr..... 2% 4% 
Pac Ost Port fs, 1838- ss Empire Trust Co 17 120% 21% nr eaeappimtite oe ea 91 944 Elizabethtown Wate 8 94 22 Philadelphia Dairy Prod- 
"aie Fifth Avenue Nationai...710 750 | 59 Phoenix Fire insurance Co 68% 6914 Essex & Hudson Gas. “ cele oA ae = 
Sy pela tee 106% 108 First National 1,590 1,630 Preferred Accident Ins... 13% 15% Gas & Elec of Bergen Reeves (D) pf......-.---- o> 
oe fh A pepamenanmes 10444 106 Fulton Trust .........../200 '220 Prov Wash ‘26° 28° | 59 Hartford Elec Light...... 53 54 Remington Arms ........ 2% OS 
Eocene fe, 1001-38... 100 Guaranty Trust ......... 218 223 Reinsurance Corp ......- 5% 6%, Hudson Co Gas...... id Savannah Sugar ......... 25% 27 
Cetssene So. 2002-38-.- + - 4 a tet .......2 11 12 Repubte of Dalins....... 214 23 Idaho Power pf. 110 Scovill Manufacturing.... 19 20% 
mn poy ge iose-sa 36 3 Sain Yap aneY esa er ee Seem ents a x PRESS Singer Manufacturing... .212 218 
‘St uis 58, 4-54..... Skenandoa Rayon......... 4h 6 
San Antonio 3s, — 39... 99 ms 9 tn ......... ooif asit 
ge ae Syrame tnsureai Tag a 
aylor arton Ir sti. 
Solin i Se HS a KEY AND INDEX , lor ivharton fr a0 BRT 
0) * . . one . . . . 
Virginian 5s, 1935-55. ..... : 1004 The number at the left of the firm name identifies it with the corresponding number in the gt ee 2730 4 
Va-Carolina 38, 1941-38... 99 100 listings. OW—Offerings Wanted. BW—Bids Wanted. United Artist Th Cir 1 1% 
+Flat due to default in interest. ¥ United Cigar-Whelan ‘pf. 17 18% 
PUBLIC UTILITY gga 1—H. D. Knox & Co., 11 Broad- | Rivers, Ottawa, Paris, 59—Putnam & Co., 6 Central Un Merchants & Mfrs 4 6 
Central Gas & E 5%, 58 way, N. Y. i Digby Brussels. Row, Hartford. Phone Warren (ortham) cv ‘pf. - a « 
- s ‘ g es chigan 
Gonsolid. ‘Traction 58 joa 308 = ca ocr ga 7—Braunl & Co., Inc., 52 Wil- 5-0151; New York, CAnal W Va Pulp & Paper... 13% 15% 
, Gansolid, Traction O8,, 191 soe é2y, 2—Edwin Wolff a , COs, 30 ase 8t.. New Week. Phone 6-1255; A.T.T. Tel. HFD W Va Pulp & Paper pf.. - 2 ™ 
SS + one ets den : estern Dairies vtc...... 

El Paso Elec 5s, (2990: an 99 oe Se. 2432. Page HAnover 2-5422. 564. Western Dairies cum pie. 14, 16% 
Gas & El Bereen 010. 118% 493 63—Stifel, Nicolaus & Co., Inc., White Rock Min Spgs pf. 80°. 
see tear Be Bigs 1958 31% 32% | 22—Chandler & Co., Inc., 1,500 105 W. Adams St., Chi- Wickwire Spencer Steel... 5% 6% 

Jersey Cy, Hob & P 4s, 2 = a 5—L. G. egg & Lo tie Walnut St., Philadelphia, cago. Phone State 5770. ong Machinery : i. 
‘Mountain Sta Pr 5s, 1938 6 84 Notre Dame pees Pa. Phone PEnnypacker 208 E. M York Ice Machinery pf... 46% 49 
+Mount Sta Pr ist 6s, '38 67 11 Montreal, Canada. Phone | ; 65—Loewi & Co., 208 E. Mason young (J 8) 82 92 
Newark Cons Gas 5s, ‘48.119 .. PLateau 2171. Branches: | 5500; New York, BArclay St., Milwaukee. Ph. Daly Youss MUAY DE oc 123 id 
1 New Orleans Pontchar- Toronto, Quebec, Three | 7-1638. 5392. See Above. — 
train Bridge ist 7s, ‘46. 8 10 *Ex dividend. 
1 Northern Tex Elec 5s, ‘40 21 22 
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(Thousands) 
-——Combined Fed. Res. Banks— N. Y. Federal Res. Bank—. 
Apr. 6, Mar. 30, Apr. 7, Apr. 6, ar. 30, Apr. 7, | 
ASSETS. 1838. 938. 1937. 1938. 1938. 1937. 
rtifi h d due from U. S. : 
in...” -~ ~penneuteeseenpeieenteentecreetbeidics $0,227,003 $9,212,708 $8,843,905 $3,000,510 $3,984,256 $3,426,728 
ic —Federal Reserve notes........ ,140 ¥ : . * ’ 
jar — ; ~— ceppetee — ere 444,855 473,506 273, 758 107,493 113,153 76,080 
Totai reserves ......... ...+-. $9,675,998 $9,696,088 $9,128,812 $4,009,720 $4,099,123 $3,504, 205 
~~ ~~ pop S. Govt bligati direct or 
s > on vt. ations, direc oe 
tall 4 a. RR Er - ‘ ~ aoe " ie KEE sd 7,741 8,174 6,650 2,482 2,484 4,203 
Other bills oot, Te eee 3,599 3,866 1,500 452 264 886 
Total bills discounted... ey $11,340 $12,040 $8,150 $2,934 $2,748 $5,089 
Bills bought in open market..... 550 550 3,436 215 215 1,415 
Industrial advances ... Det A bheekweSwatcae calves 16,952 17,177 22,566 4,306 4,320 5,446 
—. sce 1 ee 779,539 733,320 662,084 226,763 211,515 188,195 
NN MN 028 at ria Gk a cal hud dt 1,165,691 1,165,691 1,190,343 339,091 336,228 338,352 
UN EMS ole Ne al Pe ei caine saan 618,785 665,004 606,619 180,001 191,811 172,430 
Total U. S. Government securities......... . $2,564,015 $2,564,015 $2,459,046 $745,855 $739,554 $698,977 
Total bills and securities...................... $2,592,857 $2,593,782 $2,493,198 $753,310 $746,837 $710,927 
Due from foreign banks.......... ee 169 170 an eee > oo 65 86 
Federal Reserve notes of other banks......... 19,683 20,138 _21,008 92800 4,047 4,195 
po earn 520,270 834 600,029 127,366 129,871 156,186 
NE BION 6. 5555 ¢ at h'e'c% Ssbsedsceecc. 44,795 44,837 45,870 9,923 9, 4 
ve ee SO a SRR St MOIR LN 45,831 42,940 44,129 13,565 12,669 12,396 
Total assets .. . $12,899,603 $12,900,789 $12,333,273 $4,916,804 $5,002,552 $4,398,083 
LIABILITIES. 
Fosere Reserve notes in actual circulation...... $4,158,154 $4,121,705 $4,178,661 $917,692 $910,304 $893,116 
eposits : 
ember bank—reserve account. ............... 7,296,340 7,311,529 6,683,964 3,358,788 3,475,091 2,974,554 
U. S. Treasurer—general account...........| 244,166 292,237 274,867 186,975 173,556 138,931 
Foreign bank SitGeewate bees isn cdeacwedau, 122,005 7,228 93,463 44,421 42, 33,534 
PE EE cig Ss kec faves a L. 212,038 198,121 153,102 163,780 152,541 82,654 
SE OTT LD | ‘$7,874,549 $7,919,115 $7,205,396 $3,753,964 $3,843,193 $3,229,673 
Deferred availability MON hac adewondoa's caer 517,044 510,023 ,749 124,177 127,773 153,466 
Capral paid in................ Gate monn Malena 133,298 133,302 132,176 50,945 50,944 1, 
PINE CUI PN oo sob icssolccccct lle 147,739 147,739 45,854 51,943 51,943 51,474 
Surplus (Section 13b). ; 27,683 27,490 7,744 7,744 7,744 
Reserve for contingencies...........)) 07°) 0° 7’ 32,950 32,950 . 8,210 8,210 9,260 
BIE) GUMIOW IMINO 6 5 0 5.5.5. s's os onde ec tas checele, 186 8,272 6,770 2,129 2,441 2,090 
Oc $12,899,603 $12,900,789 $12,333,273 $4,916,804 $5,002,552 $4,398,083 
Ratio of total reserves to deposit and Federal 2 
Reserve note liabilities combined..........._._ 80.4% 80.5% 80.2% 85.8% 86.2% 85.0% 
Contingent liability on bills purchased for for- 
eign corfespondents ..................:....... 330 rere 118 \. arr e 
Commitments to make industrial advances. 12,920 13,110 19,370 4,186 4,251 7,878 
DISCOUNT RATES OF CENTRAL 
Statement of Member Banks =Atine 
PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING Fed. Res. Pres. Date Prev. 
MEMBER ro IN a, — CITIES System: Rate. Established. Rate. 
All Reporting. —— pe —-N. ¥. City.—~ ae Bene c i —_ # ise? iy 
LOANS-— Mr.30, Mr.23, Mr.31, Mr.30,Mr.23,Mr.31, Apr.6, Mr.30,Apr.7, Phik 1% Se 8. 4 1937 2 
Business? : 1938. 1938. 1937. 1938. 1938. 1937. 1938. 1938. 1937. Cleveland ~.". 19 ieee ar 1935 2 
On securities. ....... See ee | 3 = 2 i mm Richmond \... 114 Aug. 21° 1937 2 
Otherwise ........... 3,731 3,748 ¢ a 387 35 t 1,426 1,429 t Atlanta ...... Aug. 20, 1937 2 
Tete ......:..:. 4,299 4,306 ¢ 416 408 ¢ 1,643 1649 ¢ a > a i? Sem *e taee 2 
Open market.......... 418 422 t 25 27 t 151 150 t Minnea olis ns 1 Aug 3 1937 2 
Stock Market : Kansas City.. 1 Sen 3. 198% 3 
MME oo sos 50k k 680 721 1,305 34 33 53 503 542 1,081 "7 ‘Aus. 30, 1937 2 
ee... __ 605 i et oe i es San Fran...\. 1% Sep. 3, 1937 2 
Total . 1,285 1,329 105 104 704 «6747 «63 =| England 3 tee wee 3 
Real estate......... 1,150 1,148 1,157 12 12 15 118 119 127 Germany.” 4 Sep * 30 1932 5 
eRe aa 96 8 81 a es 4 70 66 49 ne 4, May 18° 1936 5 
oy Netheriands '.:: 2” Dec. 2° 1936 2% 
ao. = 3% 6 «6©§:«6CS Ol ft =| Switeeriand |:. 1% Nov. of eee 2 
Otherwise 809 798 3 «633i 191 196 } Argentina... 3 Mar. i 1996 
a a =< eee aan , ustria . uly 10, 
—_ Se ee oe et 2 re - 2” May 15, 1935 2% 
Total loans.’...... 8,771 8,805 9,366 614 606 646 3,103 3,158 3,715 be rt Ta iz in & 
INVESTMENTS— Denmark 4 Oct. 19; 1936 3 
Gove. Besides. ......:.. 7,778 8,396 896 980 864. 2,925 2,829 3,148 Finland 4 ec. 4 1934 rtd 
Govt. guaranteed.. 1,199 91 101 9 435 434 448 Greece 6 Jan. 4) 1937 7 
Other securities 065 3,312 282 282 275 1,142 1,155 1,138 Hungary : 4 Aug. 28, 1935 3 
‘ mei adit 14 th. co Ll ro ndia . . Ov. A 
Total invest...... 12,039 12,107 12,907 1,269 1,363 1,234 4,502 4,418 4,734 Japan .3.29 Apr. 6, 1936 3. 
TOTAL LOANS AND Horway - or Ww ie 
INVESTMENTS... .20,810 20,912 22,273 1,883 1,969 1,880 7,605 7,576 8,449 Saunt, : ‘ Dee. Kf 1934 6 
: 7 mim zz eS in . July 10, 
Res. with F. R. Bk.. 5,755 5,773 5,173 543 578 484 2,817 2,958 2,485 
Bal with domes, tks. 1.898 1309 1.888 a 1h OOO | Sweden wns Ma Dec. 1 1808 8 
al. wit omes. s. 1, ‘ . ™ 
Other assets—net...:. 9... °... "5342s DTG BANK OF CANADA 
on — 14,628 14,301 15,126 1,110 1,303 1,140 6,013 6,100 6.342 CT RSUSNOS ot Comets Sama 
eg@justed .......... J B 4 . ‘ 4 ‘ 342 F 
Time ‘deposits Rn a a 5,231 5,144 496 468 449 S49 648 673 ew = ee 
xovernment deposits. . P - : 
gy thee deposits: 5,083 5,185 5,462 614 578 596 2,01 956 2,158 Res. in U. ‘Ss. eign i <haaen ee 
omestic banks..... 5, § \ .018 1, 2, y hogy 
Foreign banks. . 855 354 453 8 7 5 298 °312 "399 & sterl. fds.. 22,648 24,459 19,706 
Borrowings le Nees <i 11 11 — , ee ae: ane ilver ........ ,859 2,993 2,358 
Other liabilities....... 7 ix ee 18 18 25 335 361 383 oshmee 
Capital account....... ..... ... 242242285 1,481 1,476 1,473 aa nse: ae a0 oth #1001 
Not socially designated Commercial, industrial and agricultural loans. Sie sas: 12°271 12'256 ee 
: — : : Total - -.. 173,592 173,228 152,771 
Debits to Individual Accounts by Banks in Reporting Centers | other assets.) S39 4030 7.827 
Bia meena Week Ended—_____. | Tot, assets. 389,586 385,129 370,609 
Centers Mar. 30, Mar. 23, Mar. 31 Asa DINCIES : re 
Federal Reserve District. Included. 1938 1938 1937 Circulation ..148,802 148,801 125,970 
2 RE 17 $412,797 $418,997 $492,1 Govt. dep..... 003 4 36,751 
2—New York...) ).: 3,099/011 3,446,554 4,150'751 | Bank dep..... 196,267 194,035 194,275 
3—Philadelphia . 355,563 371,734 458,7 Other dep..... 2,647 2877 1452 
jE ye any SE oop 258/05 See aet | Total dep...221,917 222,579 232,479 
6—Atlanta .... F 216,267 219/023 230,451 Other liab..... 2,717 - 3,649  2°060 
7—Chicago ... ,179, ‘ 668, i — 
a. tae. 197,982 211,149 243,539 Total liab. . .383,536 385,129 370,609 
9—Minneapolis . , 116,311 133,591 ,380 =, to eee ense% sa 
10—Kansas City. ... 28 213,200 243,952 271,266 and dep..... 55.60% 55.98% 58.58% 
li—Dallas ........ ia eeahever sors ; i a ; 
12—San Francisco. . 29 528,1 i 667,007 BROKERS’ LOANS 
a po Rs ETI ar — (New York City Member Banks) 
J. Sere ..274. $7,146,058 $7,614,162 $9,365,452 Millio f Dollar. 
New York City. ~: 1 °2'834,828 “311971135 °3'813'307 —- 
apr sees ae —————— a 1938. Brokers. &Others. Total. 
Total outside New York City.273 $4,311,230 $4,417,027 $5,552,145 | 41% “8... 503 tne 11a 
MONEY RATES IN NEW YORK CITY we | a 575 1/235 
‘_ ~~———Time Loans._——~—-PrimeCom.Paper.Bankers’ Accep- | Mar. 16... __ 603 670 1,273 
Call Loans... 60-90 Days. 4-6 Mos. 4-6 Mos. tances.{90 Days. Mar. 9$..... 700 672 1,372 
§Daily aily Daily Daily Daily _ A> See 608 668 1,276 
1938. High. Low. Av. High.Low. Av. High.Low. Av. High. Low. Av. High. Low. Av. i. * ao 578 664 1,242 
Feb. 19... 1 1 1.00 14% 1% 1.25 1 1% 1.50 1 1 1.00 -— “40.9 Vou... 588 663 1,251 
Feb. 26... 1 1 1.00 1 1 1.25 1 1% 1.50 1 1 100 ye .44 1937. 
on 0... 3 1,00 1% 1% 1.25 1 1% 1.50 1 1 1.00 ve «44 7 a ee 1,081 740 1,821 
Mar. 12...1 1 1.00 14 1% 1°25 119 12 1:50 UG' HOi SS %  -44 | Note: The above lane Go Rot teceen 
Mar. 19...1 1 1.00 1% 1% 1.25 1% 1% 150¥%@1 Y@l ‘88 44 loans made for account of other banks. 
Mar. 26...1 1 1.00 i 1% 1.25 +4 1 De 1 %@1 .88 ye Ye .44 | corporations or individuals. §Includes ali 
yee ee 1 1.00 1% 1% 1.25 1 1% 1.50 1 %@1.88 ve .44 1] loans on securities to others than brokers, | 
tNew York Stock Exchange. ‘Asked rate $Average of renewal rate. dealers and banks. 



































Condition of Federal Reserve Banks 


At Close of Business April 6, 1938 







*Cable report subject to revision. 
tNot reported in cahle. 


BANK OF FRANCE 
(Millions of Francs) 


Ape 3, Mar 2, Ape4, 
1938. 1938. 1937. 
ee: 55,806 55,806 57,358 
Sight bal. abr’d 17 39 13 
Comm’l bills.... 9,909 11,150 7,132 
Adv. on secur.. 3,825 3,627 3/896 
30-day advances 997 755 800 
Neg. bds. ins.f. .... 5,575 5,639 
Temp. adv. to 

ae 38,573 36,673 20,065 
Circulation .... 98,094 94,815 86,934 
Total cred. acct. 23,642 24,392 16,916 
Vo ei 37 74 
Sinking fund... 2,181 2,002 
ees ,038 14,761 


- 22 
.... 119,208 103,851 
45.84% 46.81% 55.23% 


%o 3% 4% 


RESERVE BANK CREDIT AND 
RELATED ITEMS 


(Millions of dollars) 


Net Chg.Since 
Apr.6, Mar.30, Apr.7, 
1938. 1938. 1937. 
Bills discounted.. 11 — 1 + 3 
Bills bought .... 1 — 2 
- S. Government 
securities ...... 2,564 + 105 
Indust. advances 
(not incl. $13,- 
000,000 commit- 
ments, April 6). 17 - 6 
Other Res. Bank 
SS 3 +10 + 3 
Total Res. Bank 
eae 2,596 + 9 + 103 
Gold stock ...... 12,803 + 9 41,211 
Treas’y currency 2,682 + 2 4+ 1143 
Member bk. Res. 
balances ....... 7,296 — 16 + 612 
Money in circul’n 6,394 + 65 + 7 
Treasury cash... 3,554 + 3 + 780- 
Treasury deposits 
with F. R. bks.. 244 — 48 — 31 
Non-member de- 
posits and other 
R. accounts. 593 +15 + 88 


Excess reserves of member banks on 
April 6 were estimated to be approxi- 
mately $1,580,000,000, an increase of 
$20,000,000 for the week. 





MONEY RATES IN NEW YORK 
CITY 

Call Money- 60-90 4-6 90- 

Re- Day Mos. Day 

new- §TimetCom.§Ac- 

1938. als. High.Low.L’ns.Pap.cept. 

eo 1 if 1 ys 

1 SS ae oe es 1 vs 

: a ee ee 1 

i OS SS ee eee ee 1 

a See 1 1 1 1 ys 

Ape €... 3 1 1 1 ‘1 ve 
tBest names. §Asked rates. 








Call Re- Coml. Time Bond 
1937. newals. Paper. Money. Yields. 
; January ...1.02 -76 = 1.25 74.2 
| February ..1.03 76 1.24 76.8 
| March ..... 1.00 84 1.21 80.1 
April ......1.00 1.03 1.21 81.4 
May ....... .99 1.00 1.26 80.5 
1938. 
January ...1.02 1.02 1.25 82.3 
February ..1.03 1.02 1.24 82.9 
March - 1.00 -94 1.21 85.8 
Interest rates adjusted for seasonal 





(Thousands) 


i Total Total Bills Total U.S. F.R. Notes Due Members 
| District Reserve. Discounted. Govt. Secur. in Circulation.Res. Account 
ee $551,233 $762 $184,962 769 $393,986 
BS Ca: 4,009,720 2,934 745,855 917,692 3,358,788 

Philadelphia ........ 18, 2,473 210,528 310,136 385, 
Cleveland ........... 90,34: 967 245,877 412,403 481,179 
Richmond ........... 301,629 732 139,979 4 30,054 
Ji RRS 242,247 1,225 111,416 150,463 190,246 
I genase dcindcad 1,717,98' 577 7,239 999 967,952 
ie = eee 273, 151 119,220 78,380 95,267 
Minneapolis . 180,931 50 375 137,733 118,587 
Kansas City . 283,851 706 124,627 166,449 232,313 
EE ae sis sacu'n ease 181,284 309 283 79,878 179,473 
San Francisco ...... 724,214 454 218,654 ,653 563,292 

Reichsbank 
(Thousands of Reichsmarks) 

*Mar.31 +Mar.23, +Mar.15, ?Mar.7, +Mar.31, 
1938. 1938. 1938. 1938. 1937. 
Gold coin and bullion......... 70,772 70,771 70,771 70,771 67,640 
Reserve in foreign currencies. 5,151 5,62: 5, 5,381 5,676 
Bills of exchange and checks.5,901,852 4,919,130. 5,178,260 5,369,013 5,101,046 
Silver and other coin......... i 239, 1,292 151,965 176,922 
| SR eieons: 63,313 44,216 51,020 43,276 50,887 
Le Fa ae 95,61 125,779 102,765 108,288 166,593 
CUNGE GOGH «5. 660. ccs.- : t 1,101,110 1,023,180 1,136,379 1,155,684 
Notes in circulation........... 621,000 4,807,821 4,949,486 5,086,154 4,938, 109 
Other maturing obligations. . .1/323'253 832,199 823,134 811,014 970,003 
pOther liabilities .............. t 204,626 97,832 347,138 183,059 
i a er pean re 4% 4% 4% 4% 4% 


7As reported in the official Reichsbank statement 


GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS 
(in Millions of Dollars of 15 5-21 Grains 


Nine-Tenths Fine) 
Eng-Switzer- Pel-Nether Ger- 



























All 
































MONEY IN CIRCULATION AND 
MONETARY GOLD STOCK 
Wednesday Figures 
(Millions of Dollars) 
——Money in— 
F Circulation. 


1938. justed. 
Apr. 6. 6,423 
Mar. 30. 6,384 
Mar. 23. 6,387 
Mar. 16. 6,386 
Mar. 9. 6,383 
Mar. 2. 6,373 

1937. 

Apr. 7. 6,425 


*Adjusted for seasonal 


1937. U.S.A. France. lard. land. gium. lands. Italy.many.Canada. Other. TotaL 
) 11,3 2,846 2,584 657 6 558 208 27 1 3,546 22,661 
Feb. - 11,436 846 2,584 657 626 598 20:8 27 191 3,571 22.80€ 
| eee 11,574 2,846 2,584 657 619 626 208 27 194 3,636 22,971 
fpr. iar 11,799 2,846 2,584 635 607 670 208 28 199 3,628 23.204 
ee x 2,846 2,647 635 609 769 208 28 193 3,604 23,529 
June ..... 12,318 2,722 2,689 635 625 484 208 28 187 3,585 23,845 
= Bee 12,446 2,422 2.689 628 617 862 208 28 188 3,568 3,656 
i ea 12,567 2,424 2,689 615 607 862 208 28 188 3,404 23,592 
Sept. . -12,741 2,428 2,689 612 590 862 208 28 186 3,389 »733 
1938. 
Jan. . 12,756 2,564 2,689 7 957 208 29 186 *3,.357 *24,032 
We aces 12,776 2,428 2.689 699 593 977 208 29 188 Sige ‘ 
*Subject to revision. 
BANK OF ENGLAND MONEY IN CIRCULATION 
(Thousands) ADJUSTED FOR SEASONAL VARIATION 
Apr. 6, Mar.30, Apr. 7, ay i) ] Pr i it i 
938. 1938. 1937. lw 3 
Circulation ..£489,694 £485,410 £469,970 < } < 
Public dep... 12/833 17:7 512 | set + 1 1 tt ae 
Private dep.. 159,207 145,515 .198 ic” 8 
Bankers’ ac.. 112,447 108,132 831 6 5 
Govt. scour. 1itese 1ngee ees | |Z : 
vt. secur.. : , 101,07 ee ee pe 5 
Other secur.. 30,270 28,923 29/696 | ||=°* aia a 
Disc. & adv.. 10,120 8702 71395 F3 F 
Securities ... 20,150 20,221 301 j | y 
Reserves .... 37,556 41/824 44614 | PP Nas cr ns ed ar as, SNE Sy haa 
Bullion ...... ,250 327,234 314, ; AS ONO 4 FM AM 
Prop. res. to | 1937 1938 
liabilities .. 23.1% 25.6% 28.2% | 
Bank rate... % 2% 2% 


Monet. 

Gold Stk. 

Unad- Unad- 
justed. justed. 
6,394 12,803 

6,329 12,794 

6,325 12,781 

6,328 12,778 

6,334 12,768 

6,342 12,767 

6,387 11,592 

Va. ition by 


Federal Reserve Board. 


GOLD RESERVE OF CENTRAL 
BANKS AND GOVERNMENTS 
(In dollars of 152-21 grains nine- 
tenths fine) 

(Millions) 


Report Date 

Falling in 
Wk. Ended: 

1938. France. 
Apr. 
Apr. 
Mar. 
Mar. 
Mar. 
Mar. 


1937. 
Apr. 10.2,847 


SHORT-TERM INTEREST RATES 
AND THE AXE-HOUGHTON 
ADJUSTED INDEX OF 
BOND YIELDS 


variation; bond yields adjusted for sea- 
sonal variation and long-time trend. 
monthly data back to 1883 see THE AN- 
NALIST Of Jan. 16, 1931, Page 164. Bond 
yields revised back to July, 1936. 


GOLD MOVEMENT 
Week Ended April 6, 1938 


Imports: 


From England 


From India 
Total 


crease 


Eng- Switzer- Hol- Bel- 


land. 1 
2,696 


2,592 


Ce eeoadceseese ’ 


Pte ee $5,476,000 
Earmarked gold, net de- 




























and. land.gium 
... 998 
699 998 550 
699 991 591 
699 977 599 
635 626 615 


For 






1,125,000 
$6,601,000 























THE ANNALIST 





Friday, April 8, 1938 








-IN RADIO, TOO, THEY DISCUSS THIS SUBJECT: 


BETTY MIDDLETON asks RAY WINTERS, tHe ANNouncer: 


"RAY, ARE CAMELS REALLY SO 
| DRO nt wa ae 


=! NO TWO WAYS ABOUT IT, BETTY. 

VM REHEARSING OR ON THE AIR FOR 40 
HOURS A WEEK. IT'S TOUGH ON MY NERVES, 
DIGESTION, AND ESPECIALLY MY THROAT. 
MY CIGARETTE MUST AGREE WITH ME. 

AND CAMELS DO— IN EVERY WAY 


RAY WINTERS, 
FOLKS, WISHING 
yOu ALL GOOD 


h SO DIFFERENT FROM 
OTHER CIGARETTES 7 





WHEN RAY WINTERS signed off (above) he had a long, hard day | verdict. “In all the ten years I've been enjoying them, I've never 
behind him. Ray has thought a lot about which cigarette best fitsin | had Camels make my throat feel scratchy. Or my nerves ragged. 
with the nerve-and-energy-consuming work he does. So he speaks | That speaks pretty well for Camel’s mildness, doesn’t it? There are 
on smoking from personal experience. ‘Camels are different,” ishis | so many ways in which Camels agree with me!” 


And many millions of other smokers PEOPLE DO 
find what they want in Camels, too APPRECIATE THE Camels are a 


matchless blend 


cehenge are taking a new slant on ciga- of finer, MORE 
rettes. They're looking at the question fl TLI = R EXPENSIVE 
of smoking from many angles. They're 


‘ : ) TOBACCOS 
weighing the differences between Ie) :¥-Yeeehs = Tartdeh end 
various cigarettes. Such discus- 


Domestic. 









. sions lead to the special advan- ; 
“SS tages enjoyed by Camel smokers. IN CAMELS 
More and more experienced 
smokers are concluding: “Came/ is the 
cigarette that agrees with me.” If you are 
not now smoking Camels, try them. Look 





for the difference. Find out for yourself pci ci — ae 

what it means to enjoy Camel's costlier 1&4 : = On the air Mondays: EDDIE CANTOR 

tobaccos. ; * Ps ee America’s great fun-maker brought to you by Camel cigarettes. 
° ° ° , , 4 ? ; , “et Every Monday at 7:30 pm E.S.T., 6:30 pm C.S.T., 8:30 pm 


M.S.T., and 7:30 pm P.S.T., over Columbia Network. 


On the air Tuesdays: BENNY GOODMAN 
THE “KING OF SWING” 


Hear the Goodman Swing Band ‘go to town.”’ Every Tuesday 
at this new time—9:30 pm E.S.T., 8:30 pm C.S.T., 7:30 pm 
M.S.T., 6:30 pm P.S.T., over Columbia Network. 


HE’S AFTER A “STRIKE’’! Bowling is one 
of Ray Winters’ pastimes. He’s pretty good 
at it, too! “Put me down as one who ap- 
preciates Camels when I’m tired,” Ray says. 
“TI get a ‘lift’ with a Camel.” 


ONE SMOKER TELLS ANOTHER 


‘CAMELS AGREE WITH ME’ 


Copyright, 1938, R. J. Reynolds Tobacco Company, Winston-Salem, N. C. 



































“T’m in a position | B. F. Bivins, an- “The favorite 
bd - os to know a lot | other experi- with most men 
The majority of tobacco about the quality Fe enced tobacco who grow to- 
of the tobacco that % grower, knows bacco,” is what 
voes into various od what cigarette Vault Snow- 

growers, a survey shows, favor cigarettes,” James x pays more forthe den, veteran . 
Graves, well- I 3 choice leaf tobac- - planter, calls 
Camels because we know what » -hessetirm, cea, A co. “The Camel 7. Camels. “Cam 
e says. “Most of the local growers people get the best,’ he says. 7~ el doesn’t buy 
4 4 —myself included—sold the best “Take my own crop last year. just any tobacco—they get the 
choice tobacco goes into them, leaf tobacco of their last crop to Camel bought the best lots. And best. Camel bought all the choice 
Camels. I know tobacco so I other planters will tell you the tobacco of my last crop. I’ve 
TOBACCO PLANTERS REPORT smoke Camels.” same. You bet, J smoke Camels.” smoked Camels for 19 years.” 





A DD 
aS AY 








